Managing product life-cycle in the auto industry: evaluating carmakers effectiveness by Volpato, Giuseppe & Stocchetti, Andrea
MPRA
Munich Personal RePEc Archive
Managing product life-cycle in the auto
industry: evaluating carmakers
effectiveness
Giuseppe Volpato and Andrea Stocchetti
Ca’ Foscari University, Ca’ Foscari Department of Management
June 2008
Online at http://mpra.ub.uni-muenchen.de/29381/
MPRA Paper No. 29381, posted 15. March 2011 08:40 UTC
!
!
!
"#$#%&$%!'()*+,-!.&/01,2,.0!&$!-30!#+-)1&$*+4-(25!
06#.+#-&$%!,#("#70(4!0//0,-&60$044!
!
"#$%&'#!()*+,--,!./0!1'#2234''5!&/06,.!
"#$!%&'(#)*!+,*-.)'*/01!%#(23/0!&4!5(&,&6*('!!
7.8/9!&4!:2'*,.''!5(&,&6*(!#,;!<#,#=.6.,/!
>.,.?*#!@!A/#30!
!
!
!
8'9:;<=>!.?@A!,B=CAD5!E!<FA@<C!GEC>H:<IH!=9?>?=?JA;K!>::C!@:9!LEMEIA9F!:@!>HA!
E<>:L:>?NA!?M;<F>9B!
!
"#$!%&'()*+!,-.$!/0*1$!*'2*$3+!4%,/5!-6!7$11!82'72!.'&!9!1'2:!+-;$!<'+#!-2!+#$!6+)(-$6!'.!:$2$&91!$*'2';0!
92(!;929:$;$2+=!>2!+#$!$*'2';-*!(-6*-31-2$!+#$!.-&6+!.'&;91!9331-*9+-'2!'.!%,/!-6!3&'<9<10!+#9+!3&$6$2+$(!<0!
?90;'2(!@=! %&$6*'++! 4ABCC5=!"#$! 9)+#'&! -2+&'()*$6!%,/!96! 9! +''1! +'! 92910D$! +#$! ($;92(! 9+! +#$! -2()6+&0!
1$E$1=!F6!.9&!96!7$!82'7G!H'$1!I$92!4ABJK5A!-2+&'()*$6!+#$!%,/!*'2*$3+!-2!+#$!;929:$;$2+!1-+$&9+)&$!7-+#!
+#$!9-;! +'!$6+9<1-6#!9! +''1! .'&!($.-2-2:!3&-*$!($*-6-'26=!"#$!<96-*! -($9! 19+$&!($E$1'3$(! 4$=:=L!?':$&6!ABMCN!
,$E-++G!ABMJN!@966G!ABMBN!I90G!ABOA5G!*19-;6!+#9+!+#$!691$6!'.!9!2$7!3&'()*+!P!.&';!+#$!;';$2+!'.!-+6!$2+&0!
)2+-1! -+6!7-+#(&9791! .&';! +#$!;9&8$+! P! *')1(! <$! 6';$#'7!3&$(-*+$(! 96! .9&! +#$-&! +&$2(! *'2*$&26! 92(! .9-&10!
-2($3$2($2+10! .&';! 3&'()*+! 63$*-.-*! .$9+)&$6G! 6-2*$! 691$6! '.! 9! 2$7! 3&'()*+! 9&$! ;9-210! ($3$2(-2:! '2! +#$!
9('3+-'2! &9+$! '.! +#$! -22'E9+-'2! <0! +#$! *'26);$&6
C
=! /'26$Q)$2+10G! +#$! 'E$&911! +&$2(! '.! 691$6! *')1(! <$!
($6*&-<$(!96!9!6$Q)$2*$!'.!6+9:$6G!$9*#!'2$!6#'7-2:!-+6!'72!3$*)1-9&!&9+$!'.!($;92(!E9&-9+-'2!6+&-*+10!&$19+$(!
+'!-22'E9+-'2!9('3+-'2!&9+$=!F**'&(-2:!+'!+#$!%,/!+#$'&0G!+#$!.-&;!+#9+!*92!3&$(-*+!+#$!6#-.+!.&';!'2$!6+9:$!+'!
92'+#$&!7')1(!<$!9<1$! +'!;929:$! 691$6! +$2($2*0!9('3+-2:!3&'3$&!;9&8$+-2:P;-R!3'1-*-$6G! -2!'&($&! +'!($91!
7-+#! +#$! *#92:-2:! 6-+)9+-'2! 92(G! 3'66-<10G! :9-2! +#$! <$++$&! 9(E92+9:$6! -2! +$&;6! '.! 3&'.-+6G! 691$6G! $+*=! 4$=:=L!
?':$&6! ABMCN! ,$E-++G! ABMJN! @966G! ABMBN! I90G! ABOA5=! >2! 6)*#! +$&;6G! %,/! +#$'&0! -6! *';;'210! 911$:$(! 96!
)6$.)1! 4$=:=L!/'RG!ABMSN!%'11-! $!/''8G!ABMBN!T'1(:$#2G!ABOU5G! 91+#'):#!6';$!3'-2+6!92(V'&!9331-*9+-'2!'.!
%,/!9&$!9&:)9<1$!4I#9119!$!W)63$#G!ABSMN!X''(G!ABBK5=!F20790G!%,/!+#$'&0!'**)3-$6!-+6!'72!639*$!-2!920!
;9&8$+-2:!*')&6$!92(!#92(<''8!92(!-2!6';$'2$Y6!'3-2-'2!-+!-6!($.-2-+$10!Z+#$!;'6+!.)2(9;$2+91!E9&-9<1$!-2!
($+$&;-2-2:!92!933&'3&-9+$!<)6-2$66!6+&9+$:0[!4\'.$&G!ABSJG!SBO5=!!
!
"#$! +7'.'1(! 29+)&$! '.! +#$! %,/! *'2*$3+! 4&$.$&&$(! +'! -2()6+&-$6! 92(! &$.$&&$(! +'! 3&'()*+5! -;31-$6! E$&0!
(-..$&$2+! 3'-2+! '.! E-$76! 92(!:$2$&9+$6! (-..$&$2+!;$+#'('1':-*91! -;31-*9+-'2=!"#$! 6-;31-6+-*! +&926.$&! '.! +#$!
*'2*$3+! .&';!'2$! .-$1(!'.! 9331-*9+-'2! +'! +#$!'+#$&!'2$G! E$&0!'.+$2G! #96! *&$9+$(!;-6)2($&6+92(-2:G! <)+! 916'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A"#$!'&-:-291!9&+-*1$!#96!916'!<$$2!&$3)<1-6#$(!-2!ABSM!'2!\9&E9&(!@)6-2$66!?$E-$7L!J]!4M5!A]APAJU=!
C!F! &$*$2+!;9-26+&$9;!'.! 6+)(-$6!)6$! +#$!$R3&$66-'2!Z%&'()*+!,-.$!/0*1$!^929:$;$2+[! .'&! +#$!'&:92-D9+-'2!92(!
6)3$&E-6-'2!'.!9!3&'()*+!.&';!-+6!.-&6+!($6-:2!+'!-+6!(-63'691!'&!&$*0*1-2:=!>2!+#-6!9&+-*1$G!'.!*')&6$G!7$!+918!9<')+!+#$!%,/!
96!+#$!+&9(-+-'291!;9&8$+-2:!2'+-'2!&$19+$(!+'!+#$!+&$2(!'.!691$6!'.!9!3&'()*+!91'2:!+-;$=!!
! ! !
+&-E-91!933&'9*#$6!+'!+#$!)2($&10-2:!-66)$=!>2!&$*$2+!1-+$&9+)&$!-+!-6!*';;'2!+'!.-2(!*'2+&-<)+-'26!$R91+-2:!+#$!
%,/G!96!7$11!96!9)+#'&6!19):#-2:!9+!-+N!#$&$!7$!*19-;!+#9+!+#$!6+)(0!'.!%,/!#96!9!8$0!&'1$!-2!+#$!;929:$&-91!
3&9*+-*$!92(G!39&+-*)19&10G!-2!+#$!9)+';'+-E$!-2()6+&0G!<)+!+#$!2'+-*$9<1$!*'2.)6-'2!+#9+!;-:#+!<$!:$2$&9+$(!<0!
9!;-61$9(-2:!933&'9*#!6#')1(!.-&6+!<$!(-66'1E$(=!
!
"#$! .-&6+G!;'6+!$E-($2+G! 63$*-.-*9+-'2!*'2*$&26! +#$!E9&-')6!($.-2-+-'26!'.!Z3&'()*+[G! +#9+!;-:#+!<$!E$&0!
(-..$&$2+!9**'&(-2:!+'!+#$!6*'3$!'.!+#$!929106-6=!>2!+#$!:$2$&91!$*'2';-*6!1-+$&9+)&$!Z3&'()*+[!-6!-2+$2($(!96!
"#$%&'()*+,--U!'&! ./%&-(#0G! +#$&$.'&$! -+! &$.$&6! +'! 9!<&'9(!*9+$:'&0!'.!:''(6! +#9+!(-6+-2:)-6#$6!92! -2()6+&0G!
7-+#!2'!(-6+-2*+-'2!<$+7$$2!.-&;6!2'&!E$&6-'26!4$=:=L!*9&G! +$1$E-6-'25=!_'&! -26+92*$G!`$&2'2!4ABSA5!$R319-26!
+#$! 39669:$! '.! 92! -2()6+&0! .&';! ($E$1'3$(! $*'2';-*! 606+$;6! +'79&(6! $;$&:-2:! '2$6! 96! 92! $..$*+! '.! +#$!
(-..$&$2+!($:&$$!'.!;9+)&-+0V69+)&9+-'2!'.!6)*#!Z3&'()*+[!-2!+#$!'&-:-291!606+$;6=!!
!
"#$!2'+-'2!'.!Z3&'()*+[!;'6+!*';;'210!)6$(!-2!;929:$;$2+!1-+$&9+)&$!-6G! -26+$9(G!1#,/%!'&!9!63$*-.-*!
E$&6-'2! '.! 3&'()*+! '..$&$(! <0! 9! .-&;! 4$=:L! @^X! 6$(92! UCO-G! %9296'2-*! ,/I!"*PCM,RSK5! 4%'11-! $! /''8G!
ABMB5=! F2! -2+$&;$(-9+$! 2'+-'2! <$+7$$2! +#$! +7'! ;$2+-'2$(! 9<'E$! -6! "#$%&'() 2$#3G! &$19+$(! +'! 9! *1966! '.!
3&'()*+! 46$(92G! ,/I5=! a.! *')&6$G! -+! ;98$6! 1-++1$! 6$26$! +'! 9&:)$! 9<')+! +#$! )6$.)12$66! '.! +#$! %,/! 96! 9!
;929:$;$2+!+''1G!7-+#')+!9!*1$9&!6+9+$;$2+!'2!+#$!)2($&10-2:!2'+-'2!'.!3&'()*+=!b)*#!6+9+$;$2+!;-:#+!6$$;!
+&-E-91G! <)+! -6! 9! .9*+! +#9+! +#$! )6$! '.! %,/! -6! E$&0! *';;'210! <96$(! '2! 9! :$2$&-*G! 7#$2! 2'+! -2933&'3&-9+$G!
*'2*$3+! '.! 3&'()*+]=! a2$! '.! +#$! ;'6+! )2($6-&9<1$! *'26$Q)$2*$6! '.! 9! 6)3$&.-*-91! ($<9+$! '2! /`%! -6! +#$!
7-($63&$9(!-($9!'.!+#$!/`%!39++$&2!96!9!Z29+)&91[!'2$G!966'*-9+$(!+'!+#$!$R-6+$2*$!'.!+#$!3&'()*+!-2!-+6$1.!92(!
+'!9!Z($+$&;-2-6+-*[!9**$3+9+-'2!<0!+#$!*)6+';$&6!4?':$&6G!ABMC5=!"#)6G!-+!-6!2'+!6)&3&-6-2:!+#9+!+#$!*';31$R!
-66)$!&$19+$(!+'!+#$!%,/!+#$'&0!92(!-+6!)6$!96!9!;929:$;$2+!+''1!-6!E$&0!'.+$2!966'*-9+$(!7-+#!492(!&$()*$(!
+'5! +#$! +03-*91! <$11P6#93$(! *)&E$! +#9+! +#$!:&$9+!;9c'&-+0!'.!;9&8$+-2:!#92(<''86!3&$6$2+!7-+#')+! 9!3&'3$&!
(-6*)66-'2!'.! +#$! +#$'&$+-*91! 966);3+-'26! )2($&10-2:G! 92(! +#9+!;-11-'26! '.! 6+)($2+6! #9E$! 1$9&2$(! -2! 9! E$&0!
;$*#92-*91! 790=! a2! +#$! *'2+&9&0G! +#$! 9*+)91! %,/! '.! 9! 3&'()*+! -6! +#$! &$6)1+! '.! +#$! *';3$+-+-E$! 6-+)9+-'2!
+&-::$&$(!<0! +#$! -2+$&9*+-'26!<$+7$$2! +#$! .-&;G! -+6!*)6+';$&6!92(! +#$!7'&8!9:9-26+! -+!('2$!<0!*';3$+-+'&6=!
%,/! *)&E$6! ;-:#+! <$! '.! 911! 8-2(! -2! &$19+-'2! +'! +#$! 3$*)1-9&-+0! '.! +#$! 3&'()*+! +98$2! -2+'! *'26-($&9+-'2J=!
F20790G!91+#'):#!-+! -6!*';;'2!+'!6+);<1$!'2!+&-E-91!'&! -;3&'3$&!6+9+$;$2+!'2!+#$!/`%!96!9!;929:$;$2+!
+''1G!+#$!%,/!*'2*$3+-'2G!-2!-+6!6$E$&91G!(-..$&$2+!3'66-<1$!.'&;)19+-'26G!-6!2$-+#$&!)6$1$66!2'&!)282'79<1$L!
+#'6$! 7#'! :$2$&9110! *&-+-*-D$! +#$! %,/! 7-+#')+! (-6+-2:)-6#-2:! -+6! )2($&10-2:! 2'+-'26! 92(! -+6! .-$1(! '.!
9331-*9+-'2! 4$=:=L! I#9119! 92(! W)63$#GABSMN! ^9#9c92! 92(! ^)11$&G! ABSB5! 916'! 1'6$! 6-:#+! '.! +#$! 6+&9+$:-*!
-;3'&+92*$!'.!+-;$!.'&!;9&8$+-2:!;-R!3'1-*-$6!91'2:!+#$!3&'()*+!1-.$=!"#$!%,/!2'+-'2!6$$;6!+#$!'210!+''1G!9+!
3&$6$2+!+-;$6G!+'!7#-*#!;929:$&6!*92!&$.$&!+'!'3+-;-D$!+#$!+-;-2:!'.!;9&8$+-2:!;-R!3'1-*-$6!-2!9!7-($!&92:$!
'.!6-+)9+-'2!43&'()*+!-22'E9+-'2G!9(E$&+-6-2:!31922-2:G!*';3$+-+-E$!929106-6G!3&-*$!;'(-.-*9+-'26!92(!6'!'2=5=!!
!
"#$!7$98!3'-2+!'.!%,/!6+92(6!-2!-+6!911$:$(!3&$(-*+-E$!*939<-1-+0N!7$!*19-;!+#9+!%,/!-6!2'+!492(!*92Y+!<$5!
9! Z3&$(-*+-E$! +''1[G! <)+! -+! 6#')1(! <$! 9! Z3&$(-*+-'2! '<c$*+[L! .-&;6! 6#')1(! -2E$6+-:9+$! %,/! +&$2(6! +'! ($.-2$!
6+&9+$:-$6!92(V'&!3'1-*-$6=!"#-6!&$Q)-&$6!+#$!-($2+-.-*9+-'2!'.!+#$!*&-+-*91!E9&-9<1$6!&$19+$(!+'!$9*#!6+9:$!92(!+#$!
*#9&9*+$&-6+-*6!'.!+#$!($;92(G!96!7$11!96!+'!;$96)&$!+#$!3'+$2+-91!3$&.'&;92*$6!'.!2$7!3&'()*+6!4b)';919G!
CKK]5=!a.!*')&6$G!+#$&$!-6!2'!Z;$*#92-*91[G!2$-+#$&!Z29+)&91[!*';3'2$2+6!-2!+#$!39++$&2!'.!%,/G!6'!-+Y6!2'+!<0!
*#92*$! +#9+! +#$! ;'6+! *'2+&'E$&6-91! Q)$6+-'2! -2E'1E$6! +#$! .&$Q)$2+! 9<6$2*$! '.! &$:)19&-+-$6! -2! %,/! *)&E$6!
&$19+$(!+'!(-..$&$2+!3&'()*+6!'.!69;$!;9&8$+!92(!$E$2!<$+7$$2!(-..$&$2+!3&'()*+6!'.!+#$!69;$!.-&;!'E$&!+-;$=!
%,/! +&$2(! -6! '.+$2! 966);$(!96! 9! +9&:$+! &9+#$&! +#92! 9!($6*&-3+-E$! 92(V'&!3&$(-*+-E$!;'($1=!_'&! +#-6! &$96'2G!
6$E$&91! 9)+#'&6! .'*)66$(!'2! -($2+-.0-2:!8$0PE9&-9<1$6! 92(! &$19+$(! 6+&9+$:-$6! &$1$E92+! -2! $9*#! 6+9:$! '.!%,/!
4$=:=L! ,$E-++G! ABMMN! /9+&0! $! /#$E91-$&G! ABS]N! \'.$&G! ABSJN! F2($&6'2! $! d$-+#9;1G! ABO]N! %9&8$&! $!
e$$19;$:#9;G! ABBSN!e9&909292! b=! $+! 91=G! CKKJN!^''2!W=G! CKKJ5=! _&';! +#-6! 3'-2+! '.! E-$7! 691$6! (9+9! 9&$!
-26)..-*-$2+G!6-2*$!'+#$&!-2.'&;9+-'2!1-8$!*&'66P$196+-*-+0!<$+7$$2!*'2*)&&$2+!3&'()*+6G!29+)&$!'.!($;92(!4-.!
.-&6+P3)&*#96$!'&!&$319*$;$2+!3)&*#96$5G!92(!6'!'2G!6#')1(!<$!82'72!4^-(:1$0G!ABOA5=!!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!F!*9+$:'&-D9+-'2!'.!+#$!(-..$&$2+!7906!3&'()*+6!*92!<$!($.-2$(!-6!-2!%'11-!$!/''8!`=!4ABMB5=!
]!"#-6!#96!<$$2!('2$G!-2!')&!'3-2-'2G!<0!,$E-++!!"=!4ABMJ5G!@)DD$1!4ABMM5G!f9+D!4ABSK5=!F16'!%'11-!92(!/''8!4ABMB5G!
91+#'):#!:-E-2:!9!&$1$E92+!*'2+&-<)+$!-2!(-6+-2:)-6#-2:!92(!*1966-.0-2:!+#$!(-..$&$2+!2'+-'26!'.!Z3&'()*+[G!9:&$$!'2!+#$!
E91-(-+0!'.!%,/!96!9!.'&$*96+-2:!+''1G!-($9!+#9+!19*8!'.!+#$'&$+-*91!.')2(9+-'2G!$63$*-9110!.'&!+#$!1#,/%!92(!4#$%&'()2$#3)
2'+-'2!'.!3&'()*+=!!
J!a2!+#-6!+'3-*!6$$!5$&#/,+)$2)6,#78(9/:G!ABOAG!2);<$&!]!4_9115G!9!63$*-91!-66)$!'2!%,/G!39&+-*)19&10!^-(:1$0!I=!_=G!
4ABOA5N!"'&$11-!!92(!@)&2$++!4ABOA5=!F;'2:!&$E-$76!'2!+#$!%,/!1-+$&9+)&$!6$$L!?-28!92(!b792!4ABSB5G!I90!4ABOA5=!
! ! ;
>2! +#$! 9)+';'+-E$! -2()6+&0!/`%! 6+&9+$:-$6! 966);$! 9! 8$0P&'1$! .'&! *';3$+-+-E$2$66! <'+#! '2! +#$! 6-($! '.!
($;92(!92(!'2!+#$!6-($!'.!3&'()*+-'2!$..-*-$2*0=!!
!
a2!+#$!($;92(!6-($G!+#$!$R+&9'&(-29&0!1$E$1!'.!*';3$+-+-'2!-2!*9&!-2()6+&0!4_&$066$2$+!$+!91=G!CKKU9!92(!
CKKU<5!3)6#$6! *9&;98$&6! +'!3&'()*$!7-+#! 9!#-:#$&!($:&$$!'.!(-..$&$2+-9+-'2! 92(!<''6+-2:! +#$! $196+-*-+0!'.!
($;92(! +'79&(6! 3&'()*+! 2$72$66G! #$2*$! .$$(-2:! 9! +-;$P<96$! *';3$+-+-'2! 4@19*8<)&2G! ABBA5=!^'6+! '.! +#$!
7$6+$&2!*9&!;9&8$+6!$2+$&$(!-2+'!+#$!69+)&9+-'2!6+9:$6!91&$9(0!-2!+#$!gSK6=!>2!h)&'3$!92(!ibFG!63$*-.-*9110G!
+#$&$! -6! 9! #-:#! Z;'+'&-D9+-'2! &9+$[! 4*9&! 3$&! .9;-10! '&! *9&! 3$&! 3$&6'265! 92(! +#$! ($;92(! -6! 91;'6+! $2+-&$10!
*'26+-+)+$(! <0! &$319*$;$2+! 3)&*#96$=! "#$! ($*-6-'2! '.! 3)&*#96-2:! 9! 2$7! *9&! -6! (&-E$2! 3&-;9&-10! .&';! +#$!
6$9&*#! '.! 9! <$++$&! *9&!7-+#! -22'E9+-E$! 6'1)+-'26G! &9+#$&! +#92! .&';! +$*#2-*91! ($.9)1+! '&! '<6'1$6*$2*$! '.! +#$!
E$#-*1$!+#$!*)6+';$&!91&$9(0!#9E$=!"'!&$+9-2!*)6+';$&!*9&;98$&6!;)6+!<$!9<1$!+'!'..$&!9!2$7!92(V'&!<$++$&!
3&'()*+! 9+! 920!;';$2+! +#$! *)6+';$&!($*-($! -+Y6! +-;$! +'! &$319*$! +#$!'1(!3&'()*+N! 920!($190$(!'&!)2+-;$10!
;'E$!-2!3&'()*+!-22'E9+-'2!9*&'66!1-.$P*0*1$!-6!9!3'+$2+-91!6')&*$!'.!1'66!'.!*)6+';$&6=!!
!
^'&$'E$&G! 6-2*$! %,/! 6+&9+$:0! #96! 9! 8$0P&'1$! -2! ($+$&;-2-2:! ;9&8$+! 3$&.'&;92*$! '.! 9! 2$7! ;'($1G!
*'26$Q)$2+10!-+!#96!9!6-:2-.-*92+!$..$*+!'2!+#$!9E$&9:$!)2-+!*'6+6<!>2!.9*+G!<$*9)6$!'.!+#$!63$*-.-*!*'6+!6+&)*+)&$!
'.! 9)+';'+-E$! 3&'()*+-'2! 3&'*$66$6G! +#$! $..$*+-E$2$66! '.! %,/! 3'1-*0! -6! *&)*-91! -2! +#-6! -2()6+&0! 6-2*$! -+! -6!
&$19+$(!+'!+#$!69+)&9+-'2!'.!3192+6!92(!+'!+#$!&$P($.-2-+-'2!'.!+#$!'3$&9+-'26!-2!&$19+-'2!+'!+#$!39669:$!.&';!+#$!
'1(!;'($1!+'!+#$!2$7!'2$=!
!
\'7$E$&G! -2! 63-+$! '.! +#$! *1$9&! -;3'&+92*$! +#9+! %,/! 3'1-*-$6! #9E$! '2! *9&! -2()6+&0G! .$7! 6+)(-$6!
-2E$6+-:9+$(!+#-6! -66)$!)6-2:!#-6+'&-*91!(9+9P6$&-$6=!F6!.9&!96!7$!82'7G!2'!6+)(0!#96!+&-$(!+'!-2E$6+-:9+$!+#$!
$E'1)+-'2! 92(! +#$! $..$*+-E$2$66! '.! *9&;98$&! 1-.$P*0*1$! 3'1-*-$6G! 3&'<9<10! <$*9)6$! '.! +#$! (-..-*)1+-$6! -2!
'<+9-2-2:!396+!(9+9! &$19+$(! +'!*9&! &$:-6+&9+-'2!92(!.$9+)&$6=!"#$!'210!3'-2+!)3'2!7#-*#!$E$&0<'(0!9*+)9110!
9:&$$G!<'+#!-2!9*9($;-*!9&+-*1$6!92(!*9&!;9:9D-2$6!&$3'&+6G!-6!9!E$&0!:$2$&91!3#$2';$2'2!91&$9(0!2'+$(!<0!
/1-..'&(!-2!ABMJ!92(!<$*';-2:!;'&$!92(!;'&$!&$1$E92+L!Z-2!&$*$2+!0$9&6!4===5!3&'()*+6!#9E$!<$$2!;9+)&-2:!
;'&$!&93-(10!92(!1-.$!*0*1$!:$++-2:!6#'&+$&[!!
!
!
*E>E!EM;!LA>H:;!
!
"#$! 929106-6! -2*1)($6! 691$6! #-6+'&-*91! (9+9! 6$&-$6M! '.! 9! USP0$9&6! 1'2:! 3$&-'(! 4ABSKPCKKM5! &$:9&(-2:! CAC!
;'($16!-2!+#&$$!;9c'&!h)&'3$92!;9&8$+6!4>+910G!_&92*$!92(!T$&;9205N!AJS!'.!+#$6$!;'($16!#9E$!*';31$+$(!
+#$-&! 1-.$P*0*1$! 4,/5G! 7#-1$! JJ! 7#$&$! '2! +#$! ;9&8$+! 9+! +#$! $2(! '.! CKKM=! F6! 9! 7#'1$G! AU! <&92(6! 92(! 6-R!
6$:;$2+6! 9&$! -2E'1E$(! 4+9<1$!A5=!@'+#!;'($16!,/! 4$=:=L!%$):$'+!CKJ5! 92(!<&92(P6$:;$2+!,/! 4911!%$):$'+!
;'($1!-2!6$:;$2+!Z@[!.&';!ABSK!+'!CKKM5!9&$!$E91)9+$(=!X$!916'!.'*)66$(!'2!(-..$&$2*$6!9;'2:!(-..$&$2+!
3$&-'(6!7-+#-2!+#$!US!0$9&6!)2($&!929106-6G!(-E-(-2:!+#$!7#'1$!()&9+-'2!-2+'!+#&$$!3#96$6G!$9*#!'2$!#9E-2:!9!
63$*-.-*!6-:2-.-*92*$!.'&!*9&!-2()6+&0L!!
!! ABSKPABOUG!96!+#$!0$9&6!'.!+#$!Z'-1!*&-6-6[N!!
!! ABO]PABBUG!96!+#$!0$9&6!'.!Z-2*&$96-2:!($;92([N!!
!! ABO]PCKKM!96!+#$!0$9&6!'.!+#$!Z-2*&$96-2:!*';3$+-+-'2[=!!
!
"#$!9;')2+!'.!;'($16!92(!<&92(P6$:;$2+!,/!.'&!$9*#!3#96$G!96!7$11!96!+#$!7#'1$!3$&-'(G!9&$!6#'72!-2!
+#$!+9<1$!A=!
!
'.78,!9:!;!'<,!+.=-8,!
"-;$!3$&-'(6! ABSKPCKKM! ABSKPABOU! ABO]PABBU! ABB]PCKKM!
"'+91!2);<$&!'.!;'($16! CAC! ]O! JA! AAU!
/';31$+$!1-.$P*0*1$!;'($16! AJS! ]O! JA! JO!
a2:'-2:!1-.$P*0*1$!9+!CKKM! JJ! P! P! JJ!
!b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!I9+9!#9E$!<$$2!*'11$*+$(!.&';!3)<1-*9+-'26!;9($!<0!Fe_>FG!ie?FhG!`IF!92(!//_F=!
! ! =
"&33.(/.;!;#/#!#).!&4!/B)..!6#*,!C*,;'D!
!
!! 691$6!'.!*9&!;'($16S!-2!>+910G!T$&;920!92(!_&92*$!.&';!ABSK!+'!CKKMN!
!! 3&'()*+! 3$&.'&;92*$! 92(! -2+&'()*+-'2!'.! &$1$E92+!;'(-.-*9+-'26! .&';!ABOC! +'!CKKM! 42$7!$2:-2$6G!
&$6+01-2:G!2$7!;'($165N!
!! 691$6!'.!*9&!E$&6-'26!.&';!ABBO!+'!CKKM!.'&!+#$!>+91-92!;9&8$+=!
!
b91$6!(9+9!9&$!-2!+$&;6!'.!)2-+6!4.&';!2'7!'2!c)6+L!Z691$6[5=!"#$!9E9-19<-1-+0!'.!*9&!691$6!9+!+#$!E$&6-'2P
1$E$1!911'7!9!<$++$&!929106-6!'.! +#$!,/!()&9+-'2N!7#$&$! 63$*-.-$(G! 6';$!*'26-($&9+-'26! &$.$&&$(! +'! +#$!6)<P
69;31$!92(! +'! +#$!3$&-'(!ABBOPCKKM!7-11!<$!3&$6$2+$(G!91+#'):#!+#$0!9&$!2'+!(-&$*+10!*';39&9<1$!7-+#! +#$!
929106-6!($E$1'3$(!'2!+#$!7#'1$!69;31$=!
!
>2!920!*96$G!+#$!1-.$P*0*1$!-6!917906!&$.$&&$(!+'!+#$!Z;'($1P1$E$1[G!+#9+!-6L!9!2$7!E$&6-'2G!9!&$6+01$!96!7$11!
96!+#$!9E9-19<-1-+0!'.!2$7!$2:-2$6!9&$!2'+!*'26-($&$(!96!+#$!-2+&'()*+-'2!'.!9!2$7!;'($1=!a2!+#$!'+#$&!#92(G!
-.!+#$!*';31$R!<'(0P*#966-6!-6!($$310!;'(-.-$(!+#$2!+#-6!-6!*'26-($&$(!9!2$7!;'($1=!!
!
/'11$*+$(!(9+9!9&$!&$19+$(!+'!9!69;31$!'.!h)&'3$92!+'3P6$11$&!<&92(6!4F1.9!?';$'G!F)(-G!@^XG!/-+&'k2G!
_-9+G!_'&(G!,92*-9G!^$&*$($6G!a3$1!%$):$'+G!?$29)1+G!"'0'+9G!`'18679:$25=!"#$6$!<&92(6!9**')2+!.'&!9!19&:$!
39&+!'.!6$:;$2+!($;92(!6#9&$!7-+#-2!'72!6$:;$2+6G!91+#'):#!6)*#!6#9&$!#96!<$$2!($*&$96-2:!-2!&$*$2+!0$9&6G!
;9-210! 96! 9! &$6)1+! '.! Z2$7! $2+&0[! <&92(6! 4e-6692G! ^9D(9G! b)D)8-G! /#$E&'1$+PI9$7''G! \0)2(90G! $+*=5=!
F20790G! 6-2*$! ')&! 6+)(0! .'*)6$6! '2! $E'1)+-'2! '.! 3&'()*+! 6+&9+$:-$6! 92(! 3&'()*+! 1-.$! *0*1$!7$! ($*-($(! +'!
*'26-($&!'210!3&'()*+!'..$&6!*#9&9*+$&-D$(!<0!9!3$&6-6+$2+!3&$6$2*$!49+!1$96+!CK!0$9&6!1'2:5!-2!$9*#!6$:;$2+=!!
!
b$:;$2+6!#9E$!<$$2! -($2+-.-$(! +98-2:! -2+'!9**')2+! 6';$!;9-2!3&'()*+! .$9+)&$6L! *9&!(-;$26-'2! 41$2:+#!
92(! -2+$&291! 639*$5! 3&-*$G! $2:-2$! (-6319*$;$2+! 92(V'&! #'&6$3'7$&G! <'(0=! F*+)9110G! 6$:;$2+6! 6#')1(! <$!
&$.$&&$(! +'!($;92(!3&$.$&$2*$6! -26+$9(! +#9+!3&'()*+! .$9+)&$6G!<)+! -+! -6! 9!*';;'2!3&9*+-*$! -2!*9&!;9&8$+! +'!
<96$!6$:;$2+6!($.-2-+-'2!'2!3&'()*+!*#9&9*+$&-6+-*6N!.'&!-26+92*$G!-2!+#-6!6+)(0!+#$!Z@[!6$:;$2+!:&')36!*9&6!
7-+#!+#$!.'11'7-2:!.$9+)&$6L!
A=! 7#$$1<96$!<$+7$$2!CUK!92(!CMB!*;=N!
C=! $2+&0P1$E$1!3&-*$!<$1'7!AU=KKK!$)&'6!4CKKJ5N!
U=! (-6319*$;$2+!<$+7$$2!BKK!92(!AJKK!**!.'&!3$+&'1!$2:-2$6G!1$66!+#92!ASKK!**!.'&!(-$6$1!$2:-2$6N!
]=! 6$(92!'&!#9+*#<9*8=!
!
b$:;$2+6! <')2(9&-$6! #9E$! <$$2! ($1-2$9+$(! 9+! *9&! ;'($1! 1$E$1G! 91+#'):#! E$&0! '.+$2! -2! 9! ;'($1! 9&$!
-2*1)($(!'2$!'&!;'&$!E$&6-'26!.$9+)&-2:!9++&-<)+$6!'E$&+98-2:!+#'6$!63$*-.-$(!.'&!+#9+!6$:;$2+!4$=:=!?$29)1+!
^l:92$!b3'&+!%'7$&!m!CCJ!/`N!%$):$'+!CKM!?/!m!AOK!/`5=!X#$&$!3'66-<1$G!(9+9!&$:9&(-2:!63$*-91!E$&6-'26!
#9E$!<$$2!&$;'E$(=!!
!
_'&! +#$! 196+! CC! 0$9&6! 4ABO]PCKKM5! 7$&$! 916'! 9E9-19<1$! (9+9! &$19+$(! +'! 2);<$&! '.! E$&6-'26! 92(! ;9c'&!
+$*#2-*91!-;3&'E$;$2+!'.!$9*#!;'($1!4+#9+!-6L!2$7!E$&6-'2G!2$7!$2:-2$6G!&$P6+01-2:5=!"#)6!7$!#9(!9!*#92*$!
+'!.'*)6!'2!6';$!63$*-.-*!963$*+6!9<')+!3'66-<1$!$..$*+6!'.!3&'()*+!3'1-*-$6!'2!691$6!3$&.'&;92*$!'2!9!6)<P
69;31$!'.!AK!<&92(6!-2!.')&!6$:;$2+6!4.&';!Z@[!+'!Zh[5!-2!+#$!;$2+-'2$(!3$&-'(=!
!
>2!'&($&! +'!966$66! +#$!3'66-<1$! &$19+-'2!<$+7$$2! 1-2$!$R+$26-'2!92(!691$6!7$!($.-2$!92! -2(-*9+'&!Z%,h[!
4%&'()*+!,-2$!hR+$26-'25G!&$19+$(!+'!$9*#!;'($1!92(!$9*#!0$9&G!<96$(!)3'2!2);<$&!'.!E$&6-'2G!3&-*$!&92:$G!
2);<$&!'.!$2:-2$!'3+-'26L!!
!
"#! %,h!n!%?!o!AKp4`!o!^5PAN!!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!F!Z;'($1[!-6!#$&$!($.-2$(!96!9!*9&!+#9+!*92!<$!3&'()*$(!-2!6$E$&91!(-..$&$2+!E$&6-'26!92(!7#'6$!<96-*!6+&)*+)&$!
4+#$!:&')3!*#966-6P<'(05!-6!6)<6+92+-9110!(-..$&$2+!.&';!+#'6$!'.!'+#$&!;'($16=!`$&6-'26!9&$!(-..$&$2+!*'2.-:)&9+-'26!'.!
+#$!69;$!;'($1=!"#)6G!-+!-6!3'66-<1$!+#9+!(-..$&$2+!E$&6-'26!'.!+#$!69;$!;'($1!#9E$!E$&0!(-..$&$2+!3$&.'&;92*$6G!()$!+'!
(-..$&$2+!$2:-2$6G!+&926;-66-'26G!$+*=!b)*#!($.-2-+-'26!'.!Z;'($1[!92(!ZE$&6-'26[!('$6!2'+!.'*)6!'2!3$&.'&;92*$6G!<)+!
'2!+#$!39&+!'.!+#$!($E$1'3;$2+!6+9:$!&$Q)-&-2:!#$9E0!92(!63$*-.-*!-2E$6+;$2+=!!
! ! >
A=! %?!4%&-*$!?92:$5!n!4%;9RP%;-25V%;-2N!%;-2!-6!+#$!$2+&0P1$E$1!3&-*$!'.!9!63$*-.-*!;'($1!-2!+#9+!
0$9&! 92(! %;9R! +#$!;9R-;);! 3&-*$! .'&! +#$! 69;$!;'($1! -2! +#$! 69;$! 0$9&N! -2($R! &$.$&6! +'! 1-6+!
3&-*$6!9+!+#$-&!*)&&$2+!E91)$6!42'+!($.19+$(5N!
C=! `!-6!+#$!2);<$&!'.!E$&6-'26!'..$&$(!.'&!+#9+!;'($1N!
U=! ^!-6!+#$!2);<$&!'.!$2:-2$!'3+-'26!46'!*911$(!Z;'+'&-D9+-'26[5=!
!
%,h!-6!<)-1+!6'!+#9+!-+!-6!$Q)91!+'!K!-.!'210!'2$!E$&6-'2!'.!9!;'($1!-6!'..$&$(G!+#$2!-+!-2*&$96$6!'.!!A!.'&!
$9*#!9((-+-'291!E$&6-'2! 6'1(!9+! +#$! 69;$!3&-*$!7-+#! +#$! 69;$!$2:-2$=!h9*#!9((-+-'291!AKq!63&$9(! -2!3&-*$!
&92:$!;98$!-+!&9-6$!'.!!AG!7#-1$!92!9((-+-'291!$2:-2$!'3+-'2!*9)6$!%,h!+'!-2*&$96$!'.!!CO=!"#$!'E$&911!%,h!'.!
$9*#!6$:;$2+!#96!<$$2!*91*)19+$(!)6-2:!+#$!69;$!.'&;)19!9+!+#$!7#'1$!6$:;$2+N!+#$&$.'&$G!6-2*$!-+!-6!&$19+$(!
+'! +#$! +'+91!2);<$&!'.!E$&6-'2G!'.!$2:-2$!'3+-'26!92(! +'!9!7-($&!3&-*$! &92:$G!%,h!&$.$&&$(! +'!9!6$:;$2+! -6!
'<E-')610!;)*#!<-::$&!+#92!+#$!%,h!'.!$9*#!<&92(=!
!
F!6$*'2(!-2(-*9+'&!-6!&$19+$(!+'!%&'()*+!,-2$!>22'E9+-'2!4%,>5!92(!-6!<96$(!'2!3&'()*+!&$2$791!92(!'2!
+#$!-2*&$96-2:!-2!+#$!2);<$&!'.!3&'()*+!E$&6-'2L!
!
$#! %,>!n!!!p!"N!
!
A=! E9&0!-2!$9*#!0$9&!.'&!9!63$*-.-*!3&'()*+!'..$&!-2!&$19+-'2!+'!.'11'7-2:!$E$2+6L!
!! !!n!KGJ!-.!2$7!$2:-2$!'3+-'26!9&$!-2+&'()*$(G!!
!! n!KGS!-.!9!6-:2-.-*92+!6+01$!;'(-.-*9+-'26!9&$!-2+&'()*$(!4#8-(0+9/:5G!!
!! !# !n!KGB!-.!9!2$7!;'($1!-6!3&$6$2+$(G!
!! !# !n!K!-2!911!'+#$&!*96$6=!
!
h9*#!!!E91)$!#96!<$$2!966-:2$(!+'!+#$!0$9&!-2!7#-*#!+#$!-22'E9+-'2!9&')6$6!9!2'+$7'&+#0!(-..$&$2*$!-2!
*';;$&*-91!3$&.'&;92*$G!()$!+'!+#$!9*+)91!+-;-2:!'.!-22'E9+-'2!4+#$&$.'&$G!2'+!2$*$669&-10!-2!+#$!69;$!0$9&!
'.!+#$!2$7!;'($1G!'&!$2:-2$G!'&!6+01$!3&$6$2+9+-'25L!$=:=G!-.!+#$!19)2*#!#96!<$$2!;9($!-2!b$3+$;<$&!7#-1$!+#$!
&-6-2:!-2!*9&!&$:-6+&9+-'26!+98$!319*$!6+9&+-2:!.&';!2$R+!H92)9&0=!
!
C=! ($3$2(6!'2!+#$!E9&-9+-'2!'.!2);<$&!'.!E$&6-'26!7-+#!&$63$*+!+'!3&$E-')6!0$9&L!!
!! "!!n!4`+P`+PA5V4`+PA5!o!C!! -.!`+r`+PAN!!
!! n!K!-.!+#$!2);<$&!'.!E$&6-'2!-6!($*&$96$(!7-+#!&$63$*+!+'!3&$E-')6!0$9&=!
!
"#$!%,>! -2($R!9*+)9110!('!2'+!;$96)&$!#'7!;)*#!-22'E9+-E$! -6!9!;'($1!'&!9!E$&6-'2!*';39&$(!+'! +#$!
3&$E-')6!'2$G!&9+#$&!-+!6#'76!#'7!'.+$2!+#9+!<&92(!&$2$7!-+6!1-2$=!
!
"#$! *'&&$19+-'2! <$+7$$2! %,h! 92(! 691$6G! 96! 7$11! 96! %,>! 92(! 691$6G! #96! <$$2! ;$96)&$(! +#&'):#! +#$!
%$9&6'2Y6!-2($RN!920790G!6)*#!929106-6!9+!+#$!;';$2+!#96!92!$R31'&9+'&0!29+)&$!92(!-6!+'!<$!*'26-($&$(!c)6+!
1-8$!9!+$6+!'.!+#$!;$+#'(G!6-2*$!+#$!69;31$!#96!<$$2!6$1$*+$(!-2!9**'&(92*$!7-+#!(9+9!9E9-19<-1-+0!92(!*92Y+!<$!
*'26-($&$(!&$3&$6$2+9+-E$!'.!+#$!3'3)19+-'2=!
!
!
(A;<=>?:M!EM;!9AL:;ACC?MI!:@!>HA!C?@A!=B=CA!
!
"#$! ;'6+! 6+&-8-2:! 963$*+! -6! +#$! 9E$&9:$! ()&9+-'2! '.! *9&! ;'($16! 1-.$! *0*1$N! 96! '2$! *')1(! $96-10! $R3$*+G!
*';39&-2:!+#$!$9&1-$&!3$&-'(!4ABSKPABOU5!+'!+#$!19+$6+!'2$!4ABB]PCKKM5!+#$!9E$&9:$!1-.$P*0*1$!'.!*9&!;'($16!
#96! ($*&$96$(! -2! 911! 929106$(! 6$:;$2+6! 4.&';! ZF[! +'! Zh[N! ! +9<1$! C5G! "#$! 9E$&9:$! ,/! '.! 911! +#$! ;'($16!
-2*1)($(!-2!+#$!69;31$!-2!+#$!7#'1$!3$&-'(!#96!<$$2!BGU!0$9&6!92(!($*&$96$(!.&';!AKGM!+'!OG]!4PCKGOqN!+9<1$!
C5=!"#$!;'6+!6-:2-.-*92+!&$()*+-'2!+''8!319*$!9;'2:!+#$!6;911!*9&6L!6$:;$2+!ZF[!;'($16!1-.$!'2!+#$!;9&8$+!
($*&$96$(!.&';!A]GS!+'!O!0$9&6!4P]JGMq5=!b$:;$2+!Z@[!;'($16!9&$!3&$6$2+10!+#'6$!7-+#!+#$!6#'&+$&!,/L!SGC!
0$9&6!-2!+#$!3$&-'(!ABB]PCKKMG!C]GCq!1$66!*';39&$(!+'!+#$!$9&1-$&!3$&-'(=!>2!+#$!196+!3$&-'(!4ABB]PCKKM5!+#$!
9E$&9:$!()&9+-'2!'.!;'($1!,/!-6!OG]!0$9&6G!+#9+!-6!CGC!0$9&6!1$66!7-+#!&$63$*+!+'!+#$!.-&6+!3$&-'(=!
!
"#$!:$2$&91!&$()*+-'2!'.!,/!()&9+-'2!-6!;)*#!:&$9+$&!-.!7$!1''8!9+!+#$!(9+9!'.!+#$!6)<P69;31$!*'2*$&2-2:!
;'($1! -2+&'()*$(!9.+$&!ABBOL!9**'&(-2:! +'!6)*#!(9+9G! +#$!;'($16!'.! 6$:;$2+! .&';!ZF[! +'!ZI[!6+90!'2! +#$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!a<E-')610G!+#$!2);<$&!'.!E$&6-'26!-6!:&$9+$&!'&!$Q)91!+'!+#$!2);<$&!'.!;'+'&-D9+-'26=!
! ! ?
;9&8$+!.'&!2'!;'&$! +#92!M!0$9&6G!7#-1$! +#$!9E$&9:$!,/!'.!6$:;$2+!Zh[!;'($16! -2+&'()*$(!9.+$&!ABBO!-6!O!
0$9&6=!a2!9E$&9:$G!.&';!ABSKPABOU!+'!ABBOPCKKM!+#$!%,/!91;'6+!#91E$(!4P]SGJqN!+9<1$!C5=!
!
!
'.78,!>:!;!%$2!0*6.?)@/!A5?.8BC!D6./E,C!(,6=./BF!
!! "%&'()&!*+,&-.!,/'(01+2!34&('.#!!
5&)*&20.! 6789:;99<=!
6789:
67>?!
67>@:
677?!
677@:;99<=677>:;99<=
A('B!C!!
D89:D>?!!!!!
%.!!!!!!!!
DD7@:D9<=!
A('B!C!
D89:>?!!!!!
%.!!!!!!!!
D7>:D9<=!
F!4*-+0!*9&65! AKGC! A]GS! AKGU! OGK! JGU! P]JGMq! PMUGBq!
@!4*';39*+5! OGJ! BGJ! OGB! SGC! JGK! PC]GCq! P]SG]q!
/!4;$(-);5! BG]! AKGJ! BGJ! OGM! MGK! PAOGAq! P]CGBq!
I!4)33$&!;$(-);5! OGS! BGK! BGK! OGK! JGC! PAAGAq! P]CGCq!
h!419&:$5! AAGA! AC! AKGB! AKGC! OGK! PAJGKq! PUUGUq!
FE$&9:$! BGU! AKGM! BGS! OG]! JGM! PCKGOq! P]SGCq!
b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
s!I9+9!&$19+$(!+'!CKKM!9&$!3&'E-6-'291!
!
"#$!6#&-28-2:!'.!+#$!%,/!(-(!2'+! +98$!319*$!6-;310! +#&'):#!9!60;;$+&-*!(-;-2-6#-2:!'.!911!3#96$6N! -2!
6#'&+G! +#$! -2+&'()*+-'2! 92(! ($*1-2$! 3#96$6! #9E$! <$$2! *)+=! "#-6! -6!7#9+! $;$&:$6! $E91)9+-2:! +#$! 3$&-'(6! -2!
7#-*#G!.'&!$9*#!;'($1G!691$6!&$;9-2!9<'E$!9!($.-2$(!1$E$1!$R3&$66$(!96!9!3$&*$2+9:$!'.!3$98!691$6!.'&!+#9+!
;'($1=!b3$*-.-*9110G!7$!;$96)&$(L!!
(B! +#$!2);<$&!'.!0$9&6!-2!7#-*#!)2-+!6'1(!#9E$!<$$2!$Q)91!'&!6)3$&-'&! +'!JKq!92(!SKq!'.!;9R-;);!
;'($1Y6!691$6!43$985N!
EB! +#$!2);<$&!'.!0$9&6!$1936-2:!<$+7$$2!+#$!3$98!92(!+#$!($*1-2$!'.!691$6!<$1'7!SKq!'.!-+=!
FB! _-:)&$!A!<&-$.10!6#'76!+#$!&$6)1+6!'.!6)*#!929106-6!-2!.'&;!'.!+7'!(-..$&$2+!%,/!<)-1+!'2!+#$!9E$&9:$!
E91)$6!.'&!3$&-'(!ABSKPABOU!92(!.'&!+#$!3$&-'(!ABBOPCKKM=!!!
!
!
D)G*6,!9:!;!H,=@0,88)/G!@I!?<,!%6@0*E?!$)I,!2BE8,!7,?J,,/!9KLM!./0!>MMN!
OCN!B,.6+!A9MMPF
OPP
KM
QM
QP
NM
RP
RM
SM
>M
9M
OPP
KM
QM
QP
NM
RP
RM
SM
>M
9M
9MCL!B,.6+!A9MMPF
LC>!B,.6+!ANLCQPF
T
/
)?!
+@
80
!.
+!
P
!@
/
!-
,
.
U!
V,.6+
OCR!B,.6+!AK>CRPF
SC>!B,.6+!
AORCQPF
OC>!B,.6+!ARQCKPF RC9!B,.6+!
AL9C>PF
!!!!%$2!!9KLM;9KQM!!!!!! !!!!!%$2!!>MMM;>MMN!!!!!!!!!
SCN!B,.6+!
ASSCNPF
!
b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
! ! @
"#$!'E$&911!9E$&9:$!,/!'.!*9&!;'($16!-2!')&!69;31$!#96!(-;-2-6#$(!.&';!AKGS!0$9&6!+'!JGM!4P]SGCq5G!<)+!
-.!7$!1''8!9+!+#$!Z69+)&9+-'2!3#96$[G!+#9+!#$&$!7$!-($2+-.0!7-+#!+#$!3$&-'(!-2*1)($(!<$+7$$2!+#$!3$98!'.!691$6!
4AKKq5!92(!+#$!($*&$96$!<$1'7!SKq!'.!+#$!3$98G!7$!6$$!+#9+!+#$!+-;$!&$()*+-'2!#96!<$$2!$Q)91!Z'210[!+'!
AKGSqL!.&';!UGM!+'!UGC!0$9&6=!F!6-;-19&!&$6)1+!$;$&:$6!*';39&-2:!+#$!,/!6392!-2!7#-*#!0$9&10!691$6!&$;9-26G!
&$63$*+-E$10G!9<'E$!JKq!92(!SKqG!3$&-'(6!+#9+!933&'R-;9+$10!*-&*);6*&-<$!+#$!19+$!($E$1'3;$2+G!;9+)&-+0!
92(!69+)&9+-'2!6+9:$6L!+#$!($*&$96$!9&$!&$63$*+-E$10!.&';!JGC!+'!]GA!0$9&6!4PCAGAq!.'&!691$6!9<'E$!SKq!'.!+#$!
3$985!92(!.&';!SGC!+'!JG]!0$9&6!4PCJq!.'&!691$6!9<'E$!JKq!'.!+#$!3$985=!>2!6#'&+G!+#$!*'2+&9*+-'2!'.!;9+)&-+0!
92(!69+)&9+-'2!6+9:$6!-6!;)*#!1'7$&!+#92!+#$!%,/!&$()*+-'2N!9+!3&$6$2+G!+#-6!+7'!3#96$6!*'26+-+)+$!+#$!:&$9+$6+!
39&+!'.!+#$!7#'1$!1-.$!*0*1$=!F!;'($1!-2+&'()*$(!-2!ABSK!63$2+G!'2!9E$&9:$G!.&';!]Bq!+'!MBq!'.!-+6!1-.$!-2+'!
;9+)&-+0!92(!69+)&9+-'2!4($3$2(-2:!'2!+#$!.9*+!+#9+!SKq!'&!JKq!-6!*#'6$2!96!9!+#&$6#'1(5G!7#-1$!+#-6!+-;$!
6392!-6!<$+7$$2!SAq!92(!BCq!.'&!9!;'($1!<'&2!-2!CKKK!4.-:=!A5=!
!
!
'9:;<=>!S:C?=B5!NE9?A>B!:9!?MM:NE>?:MT!
!
X$!916'!+&-$(!+'!-2E$6+-:9+$!+#$!3'1-*-$6!+'!6)33'&+!($;92(!()&-2:!+#$!;9+)&-+0!92(!($*1-2$!6+9:$6=!F**'&(-2:!
+'! ')&! 929106-6G! 9)+';'+-E$! 3&'()*$&6! 9&$! 606+$;9+-*9110! ;'&$! -2*1-2$(! +'! -2*&$96$! 3&'()*+! E9&-$+0! 42$7!
3&'()*+! E$&6-'265! &9+#$&! +#92! +'! -2+&'()*$! 3&'()*+! -22'E9+-'26! 42$7! $2:-2$6G! &$6+01-2:G! 2$7!;'($165=!X$!
6+)(-$(!+#-6!963$*+!+#&'):#!+#$!-2($R!3&$E-')610!($6*&-<$(!4%,h!92(!%,>5!-2!+#$!3$&-'(!ABO]PCKKM!.'&!>+910G!
T$&;920!92(!_&92*$B=!!
!
X-+#!&$19+-'2!+'!')&!69;31$G!+9<1$!U!92(!.-:)&$!C!6#'7!+#$!%,h!92(!%,>!-2($R$6!<$+7$$2!ABO]!92(!CKKMG!
96!7$11!96!+#$!+&$2(!'.!+#$!2);<$&!'.!E$&6-'26!92(!+#$!3&-*$!&92:$=!>2!+#-6!3$&-'(!+#$!3&'()*+P1-2$!-22'E9+-'2!
&9+$! 4&'):#10!;$96)&$(!<0! +#$!%,>! -2($R5!#96!*#92:$(!E$&0! 1-++1$!7-+#! &$19+-E$10!6;911!79E$&-2:L!%,>!796!
KGSJ!-2!ABO]!92(!KGOA!-2!CKKJG!7#-1$!+#$!3$&-'(!9E$&9:$!-6!$Q)91!+'!KGOC=!a2!+#$!*'2+&9&0G!+#$!3&'()*+P1-2$!
$R+$26-'2!4%,h5!#96!-2*&$96$(!&$;9&89<10L!.&';!UKGJ!-2!ABO]!+'!AAOGK!-2!ABOM=!b3$*-.-*9110G!+#-6!-2*&$96$!-2!
E9&-$+0!($&-E$6!.&';!+#$!3&'1-.$&9+-'2!'.!E$&6-'26!7#-1$!3&-*$!&92:$!91;'6+!&$;9-2$(!+#$!69;$==!"#$!2);<$&!
'.!E$&6-'26!'..$&$(!<0!3&'()*$&6!-2*1)($(!-2!')&!69;31$!.'&!+#-6!929106-6!-2*&$96$6!.&';!CO]!+'!OUC!<$+7$$2!
ABO]!92(!CKKM!4pCBUq5AKG!7#-1$! -2! +#$!69;$!3$&-'(! +#$!3&-*$! &92:$!*#92:$(!'210!.&';!AGC! +'!AGJ! 4pCJq5!
4+9<=!U5=!
!
!
'.78,!S:!;!&W,6.G,!W.8*,+!I@6!%$4C!%$5C!/*=7,6!@I!W,6+)@/+!./0!-6)E,!6./G,!I@6!5?.8BC!(,6=./B!
./0!D6./E,!7,?J,,/!9KQR!./0!>MMN!
! G>@! G>H! G><! G>8! G>>! G>7! G79! G76! G7;! G7?! G7@!
%,h!! UKGJ! CBGM! UMGS! UOGO ]KGO ]BG] JSGA JOGJ SAGA! JSGJ MAG]
%,>! KGSJ! KGSK! KGSA! KGOS KGO] KGBO KGB] KGSB AGAS! KGJ] KGSB
e=!`$&6=! CO]! CBJ! UCU! UUB USU ]CC JKC ]BU JBK! ]SS JCA
%?!! AGC! AGM! AGS! CGC AGB CGA CGB CGS CGM! CGC CGM
!
! G7H! G7<! G78! G7>! G77! G99! G96! G9;! G9?! G9@! G9H! G9<!
%,h!! MJGS! MJGU JBGM! MJGJ SJG] OOGC BUGU OMGK AKAGS! AKSGO! AAUGA AAOGK
%,>! KGSC! KGSM KGSM! KGOS KGSO KGBS KGBB KGSU KGBA! KGSO! KGOA KGO]
e=!`$&6=! JCJ! JAO JKS! J]J JSM MM] MBJ SKK S]S! OAK! OCJ OUC
%?!! CGM! CGC CG]! AGB AGB CGK AGB CGC AGM! AG]! AG] AGJ
b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!"#$!+-;$!6392!+98$2!-2+'!*'26-($&9+-'2!-6!&$19+-E$10!6#'&+$&G!7-+#!&$63$*+!+'!+#9+!3&$E-')610!*'26-($&$(G!()$!+'!+#$!
.9*+!+#9+!+#$!(9+9!2$$($(!.'&!6)*#!929106-6!9&$!2'+!3&$6$2+10!9E9-19<1$!.'&!0$9&6!<$.'&$!ABO]=!^'&$'E$&G!3&-*$!&92:$!-6!
*91*)19+$(!.&';!1-6+!3&-*$6!'2!>+91-92!;9&8$+N!91+#'):#!1-6+!3&-*$6!*')1(!(-E$&:$!6)<6+92+-9110!<$+7$$2!(-..$&$2+!*')2+&-$6G!
$63$*-9110! 9+! +#$! E$&6-'2! 1$E$1G! (-..$&$2*$6! <$+7$$2! +#$! 3&-*$! &92:$6! .'&! 9! 63$*-.-*!;'($1! -2! (-..$&$2+! *')2+&-$6! 9&$!
&$19+-E$10!6;911=!
AK!"#$!2);<$&!'.!+'+91!E$&6-'26!3$&!0$9&!-2*1)($6!'210!E$&6-'26!'.!6$:;$2+V;'($1!91&$9(0!$R-6+-2:!-2!ABO]N!+#9+!-6L!
-2!ABO]!6';$!;'($16!.'&!$9*#!<&92(!'.!+#$!69;31$!9&$!$R+&9*+$(=!"#$2G!-.!'2$!'.!+#$!<&92(6!'.!+#$!69;31$!19)2*#$6!9!
2$7!;'($1!9.+$&!ABO]!-2!9!6$:;$2+!7#$&$!2'!;'($1!'.!+#9+!<&92(!#96!<$$2!-2-+-9110!-2*1)($(!-2!+#$!69;31$G!+#$2!+#9+!
;'($1!92(!+#$!&$19+$(!E$&6-'26!9&$!2'+!-2*1)($(!$-+#$&=!
! ! A
F!*1$9&!3-*+)&$!'.! +#$!9*+)91!(-;$26-'2!'.! +#$! -2*&$96$! -2!E9&-$+0G! -6!6#'72!-2!"9<1$!]!7-+#!6';$!(9+9!
&$:9&(-2:! +#$!7#'1$! >+91-92!;9&8$+L! +#$! 2);<$&! '.! E$&6-'26! 6'1(! -2! >+910! -2! CKKM! -6! 91;'6+! .')&! +-;$6! +#$!
2);<$&!6'1(!-2!ABO]!4pUB]GUq5G!91+#'):#!+#$!2);<$&!'.!<&92(6!-6!91;'6+!+#$!69;$!4JJ!-26+$9(!+#92!J]5=!>2!
ABO]!$9*#!*9&!;'($1!796!'..$&$(G!'2!9E$&9:$G!-2!]!E$&6-'2G!7#-1$!-2!CKKM!ACGC!E$&6-'26!9&$!'..$&$(!.'&!$9*#!
;'($1!4+9<1$!]5=!
!
!
D)G*6,!>:!;!&W,6.G,!W.8*,+!@I!%$4!./0!%$5!I@6!5?.8BC!D6./E,!./0!(,6=./BC!!
./0!%6)E,!H./G,!I@6!5?.8B!7,?J,,/!9KQR!./0!>MMN!
M
MCO
9
9CO
>
>CO
S
SCO
XQR XQO XQN XQL XQQ XQK XKM XK9 XK> XKS XKR XKO XKN XKL XKQ XKK XMM XM9 XM> XMS XMR XMO XMN
2AE9F!
M
>M
RM
NM
QM
9MM
9>M
9RM
'
9:
;
<
=
>!
.
?M
A
!0
U
>A
M
F
?:
M
!G
'
.
0
K
%$5 %H! %$4!
!
b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
!
!
'.78,!R:!;!5/E6,.+,!)/!?<,!W.6),?B!@I!5?.8)./!E.6!=.6U,?Y!9KQR;>MMN!
!! 67>@! ;99<=! A('B!
e);<$&!'.!;'($16! ASK! COA! MJGUq!
e);<$&!'.!E$&6-'26! MBM! U]]K! UB]GUq!
FE$&9:$!E$&6-'26!3$&!;'($1!! ]GA! ACGC! ABSGMq!
e);<$&!'.!<&92(6s! J]! JJ! AGBq!
FE$&9:$!2);<$&!'.!;'($16!3$&!<&92(!! UGC! JGA! JBG]q!
FE$&9:$!2);<$&!'.!E$&6-'26!3$&!<&92(!! ACGB! MCGJ! UO]GJq!
sa210!6$&-91!3&'()*+-'2G!;-*&'P*9&!$R*1)($(=!
b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
!
I9+9! 3&$6$2+$(! -2! +9<1$! ]! 9&$! &$19+$(! '210! +'! +#$! >+91-92!;9&8$+G! <)+!7$! 9&$! &9+#$&! *'2.-($2+! +#9+! +#$0!
&$.1$*+!+#$!:$2$&91!h)&'3$92!6-+)9+-'2=!F20790G!-2!63-+$!'.!+#-6!6+&'2:!+$2($2*0!+'79&(6!+#$!3&'1-.$&9+-'2!'.!
3&'()*+6G!7$!.')2(!2'!$E-($2*$!'.!92!9*+)91!&$19+-'2!<$+7$$2!9!7-($&!3&'()*+!1-2$!92(!+#$!-;3&'E$;$2+!'.!
691$6! 3$&.'&;92*$6=! b)&$10G! +#$! Z#03$&(-..$&$2+-9+-'2[! '.! *9&! ;9&8$+! -6! (&-E$2! <0! 9! ($;92(! 39&+-*)19&10!
-2+$&$6+$(! -2! 3$&6'291-D9+-'2! 92(! E9&-$+0N! '2! +#$! '+#$&! #92(G! '2! +#$! 6-($! '.! +#$! '..$&! +#$! Z$2:-2$[! '.! +#-6!
3&'*$66!-6!6$++1$(!-2+'!+#$!'33'&+)2-+-$6!($&-E-2:!.&';!+#$!&$*$2+!$E'1)+-'2!'.!3&'()*+-'2!606+$;6!92(!6)3310P
*#9-2!606+$;6G!<'+#!+$2(-2:!+'!$R31'-+!+#$!9(E92+9:$6!'.!319+.'&;P;'()1$!933&'9*#!9+!-+6!<$6+AA=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AA! "#$! 319+.'&;P;'()1$! 933&'9*#! 911'76! (-6+&-<)+-2:! '2! 6$E$&91! ;'($16! 9! &$1$E92+! 6#9&$! '.! *'6+6! '.! ?tIG!
$2:-2$$&-2:! 92(! 3&'()*+! ($E$1'3;$2+N! -+! 916'! 911'76! +'! 93310! 3&'()*+! (-..$&$2+-9+-'2! 92(! 3$&6'291-D9+-'2! '2! +#$!
966$;<10! 1-2$! +#&'):#! 6#'&+P+$&;6! '3$&9+-'26=! >+! -6! +#$&$.'&$! 3'66-<1$! +'! -2*&$96$! E9&-$+0! 7-+#! *';39&9+-E$10! 6;911!
9((-+-'291!*'6+6N!;'&$'E$&G! +#$!$2:-2$$&-2:!92(!($E$1'3;$2+!'.!2$7!;'($16! -6!#96+$2$(=!b$$L!`'139+'!92(!b+'**#$++-!
4CKKC5G!T$&6#$26'2!$+!91!4CKKU5=!
! ! B
F20790G! -2!')&!'3-2-'2! +#$! &$91! -66)$! -6!2'+! -2!$E91)9+-2:! -.!92(!#'7! +#$!($;92(!933&$*-9+$6!9!7-($&!
&92:$! '.! 3&'()*+6G! 6-2*$! +#-6! -6! +&-E-91=! "#$! &$91! 3'-2+! -6! +'! $E91)9+$! -.! 9! 1-2$P$R+$26-'2! 6+&9+$:0! -6! ;'&$!
$..$*+-E$!+#92!9!3&'()*+!-22'E9+-'2!6+&9+$:0!-2!6)33'&+-2:!691$6!3$&.'&;92*$=!
!
X$! $R9;-2$(! ACJ! ;'($16! '.! $-:#+! <&92(6! ()&-2:! +#$! 3$&-'(! ABO]PCKKJAC! *91*)19+-2:! +#$! *'&&$19+-'2!
4%$9&6'2! -2($R5! <$+7$$2! %,h! 92(! 691$6AUG! 7-+#')+! 2'! $E-($2*$! '.! 9! 6-:2-.-*92+! &$19+-'2L! -2! 911! *96$6! +#$!
%$9&6'2!-2($R!796!<$+7$$2!PKGC!92(!KGC!-2!+#$!E9&-')6!6$:;$2+6G!7-+#!63'&9(-*!$R*$3+-'26!.'&!E$&0!63$*-.-*!
;'($16=!>2!6#'&+G!7$!(-(2Y+!.-2(!920!$1$;$2+!6)33'&+-2:!+#$!#03'+#$6$6!+#9+!9!:&$9+$&!E9&-$+0!'.!+#$!'..$&!.'&!9!
;'($1!$2#92*$6!691$6G!96!.9&!96!+#$!;'($1P1$E$1!929106-6!*'2*$&26=!"#$!69;$!929106-6!($E$1'3$(!9+!+#$!<&92(!
1$E$1! 6#'76! 6-;-19&! &$6)1+6! <)+! 7-+#! 6';$! $R*$3+-'26G! 6-2*$! +#$! &$19+-'2! <$+7$$2! %,h! 92(! 691$6! -6!
*'26-($&9<10!(-..$&$2+!<$+7$$2!<&92(6=!"9<1$!J!6#'76!+#$!*'&&$19+-'2!9+!<&92(!1$E$1!<$+7$$2!%,h!92(!691$6!
*91*)19+$!.'&!+#$!6);!'.!+#$!+#&$$!;9&8$+6!>+910G!T$&;920!92(!_&92*$!-2!+#$!3$&-'(!ABO]PCKKJN!$-:#+!<&92(!
#9E$!<$$2!$E91)9+$(!92(!+#$!<&92(!_'&(!-6!+#$!'210!'2$!7#'6$!691$6!6$$;6!+'!<$!47$98105!9..$*+$(!<0!%,h!
4%$9&6'2!-2($R!$Q)91!+'!KGJAS5=!
!
'.78,!O:!;!2@66,8.?)@/!A%,.6+@/!)/0,ZF!7,?J,,/!%$4!./0![6./0!+.8,+!
!
F1.9!!
?';$'! F)(-! @;7! _-9+! _'&(! ,92*-9 a3$1! `7!
/'&&$19+-'2!!
%,hPb91$6! PKGABJ! PKGCSM KGC]O PKGK]] KGJAS PKGU]J KGAJO! KGKJB!
FE$&9:$!%,h!
E91)$!
4ABO]PCKKJ5! KGOC! AG]S AGSK AGKO KGBS KG]C AGCK! AG]U!
b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
!
?$6)1+6! *'2*$&2-2:! +#$! -22'E9+-'2! &'1$! 4;$96)&$(! +#&'):#! +#$! %,>! -2($R5! 9&$! &9+#$&! (-..$&$2+=! "#$!
*'&&$19+-'2!<$+7$$2!%,>!92(!691$6!E9&-9+-'2!-6G!'2!9E$&9:$G!<$+7$$2G!KGUOU!92(!KG]BS!-2!E9&-')6!6$:;$2+6N!
91+#'):#! 2'+! $1$E9+$(G! 6)*#! E91)$6! 9&$! 920790!;)*#! #-:#$&! +#92! +#'6$! *91*)19+$(! -2! &$63$*+! +'! +#$! %,h!
-2($R=!"#$!Z![!39&9;$+$&!-2!39&+-*)19&G!9!39&9;$+$&!7$!-2+&'()*$(!+'!;$96)&$!+#$!-2+&'()*+-'2!'.!6-:2-.-*92+!
3&'()*+! ;'(-.-*9+-'2! 4;'($1G! 2$7! $2:-2$G! &$6+01-2:5! -6! ;'&$! *'&&$19+$(! +#92! %,h! 7-+#! 691$6N! +#-6! .9*+!
*'&&'<'&9+$6!+#$!#03'+#$6$6!+#9+!3&'()*+!-22'E9+-'2!-6!;)*#!;'&$!$..$*+-E$!+#92!(-..$&$2+-9+-'2!-2!<''6+-2:!
691$6=!"9<1$!M!6#'7!+#$!*'&&$19+-'2!<$+7$$2!+#$!E9&-9+-'2!'.!Z![!92(!+#$!E9&-9+-'2!'.!691$6!.'&!6';$!<&92(6!-2!
+#&$$!6$:;$2+6A]L!-2!:$2$&91G!E91)$6!9&$!#-:#$&!+#92!+#'6$!;$96)&$(!+'!$E91)9+$!+#$!&$19+-'2!<$+7$$2!%,h!92(!
691$6! 4C! P!M! +-;$65! 92(! -2! 6';$!*96$6! 4_-9+! 92(!a3$15! +#$0!6+&'2:10! 6)::$6+! +#9+!2$7!*9&!($;92(! -6!;)*#!
;'&$!$196+-*!+'79&(6!3&'()*+!-22'E9+-'26!&9+#$&!+#92!3&'()*+!3$&6'291-D9+-'2!92(V'&!(-..$&$2+-9+-'2=!!!
!
!
'.78,!N:!;!2@66,8.?)@/!A%,.6+@/!)/0,ZF!7,?J,,/!B,.68B!\.]!W.6).?)@/!!
./0!B,.68B!-,6E,/?.G,!+.8,+!W.6).?)@/!-,6!76./0!A9KQR;>MMOF!
!
b$:;$2+! F1.9!?';$'! F)(-! @;7! _-9+! _'&(! ,92*-9! a3$1! `7!
b$:=!u@u! ! ! ! KG]BB KGCJU! PKGCUA! KG]KJ! KGCUO
b$:=!u/u! KG]KM! ! ! KGJMS KG]JJ! ! KGUMC! KGCBU
b$:=!uIu! ! KG]OU! KGCAA KGMAO KG]CA! KGCBK! KG]]U! KG]AC
!!!!b')&*$L!'72!929106-6!'2!(9+9!.&';!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG!`IF=!
!
"#$6$! (9+9! &9-6$! +#$! Q)$6+-'2! 9<')+! +#$! 9*+)91! E91)$! '.! 3&'()*-2:! 9! #):$! 2);<$&! '.! E$&6-'26! .'&! +#$!
$R-6+-2:! ;'($1! -26+$9(! '.! 9! .96+P&$2$7-2:! 1-2$! ;9($! <0! 4&$19+-E$105! .$7! E$&6-'26=! a2! +#$! '+#$&! #92(G! -6!
$R+&$;$10! (-..-*)1+! +'! :-E$! 92! 9267$&! +'! 6)*#! Q)$6+-'2! 6-2*$! 2$$($(! -2.'&;9+-'2! 92(! (9+9! 4$R3&$6610G! +#$!
;'2+#10!(9+9!9+!+#$!E$&6-'2!1$E$15!9&$!2'+!9E9-19<1$!9+!+#$!;';$2+=!X$!+#-28!+#9+!+#$!&$6)1+6!3&$6$2+$(!#$&$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AC!"#$!(9+9!2$*$669&0!.'&!6)*#!929106-6!7$&$!2'+!9E9-19<1$!.'&!CKKM=!
AU!b3$*-.-*9110L!95!<$+7$$2!%,h!92(!691$6G!<5!<$+7$$2!%,h!92(!691$6!E9&-9+-'2G!*5!<$+7$$2!%,h!E9&-9+-'2!92(!691$6!
E9&-9+-'2N!.'&!$9*#!'2$!'.!+#-6!*';<-29+-'2!+#$!*'&&$19+-'2!#96!<$$2!*91*)19+$(!7-+#!9!19:!'.!KG!A!92(!C!0$9&6!<$+7$$2!+#$!
+7'!E9&-9<1$6=!!
A]!b-2*$!+#-6!929106-6!&$Q)-&$6!+#$!69;31$!+'!<$!96!<-:!96!3'66-<1$G!'210!+#$!6$:;$2+6!7-+#!9!7-($!(9+96$+!#9E$!<$$2!
-2*1)($(=!
! ! CD
9&$!6';$#'7!-2+$&$6+-2:G!91+#'):#!7$!9&$!979&$!+#9+!+#-6!929106-6!-6!1-;-+$(!.&';!+#$!&$19+-E$10!6;911!6-D$!'.!
+#$!69;31$!4ACJ!;'($16!.'&!+#$!3$&-'(!ABO]PCKKJ5!92(!.&';!+#$!.9*+!+#9+!7$!*')1(!$R+$2(!6)*#!929106-6!'210!
+'! +#$! >+91-92! ;9&8$+=!X#9+! $;$&:$6! -6! 920790!;'+-E9+-2:! -2! ($.-2-2:! 9! &$6$9&*#! 9:$2(9! -2! (-&$*+-'2! '.!
$R+$2(-2:!92(!($$3$2-2:!+#$!&$6$9&*#=!
!
!
"EMEI?MI!;A=C?MA!EM;!>HA!>?L?MI!:@!MAV!L:;AC!?M>9:;<=>?:M!
!
F2'+#$&!-2+$&$6+-2:!&$6$9&*#!+'3-*!6+&-*+10!&$19+$(!+'!%,/!-2E$6+6!+#$!+-;-2:!'.!2$7!;'($1!-2+&'()*+-'2N!+#$!
Q)$6+-'2!7$!3'6$!#$&$!-6!+#$!.'11'7-2:L!-6!-+!3'66-<1$!+'!$E91)9+$!-.!92(!#'7!*9&;98$&6!3'1-*-$6!'2!3&'()*+!
&$2$791!9&$!$..$*+-E$v!!
!
"'!9267$&!+'!+#-6!Q)$6+-'2G!1$+Y6!966);$!96!9!&$.$&$2*$!3'-2+!+#$!+&9(-+-'291G!#03'+#$+-*91!*)&E$!'.!%,/N!
9**'&(-2:!+'!6)*#!;'($1G!+#$!'3+-;91!6-+)9+-'2!.'&!2$7!3&'()*+!-2+&'()*+-'2!*')1(!<$!($.-2$(!96!+#$!'2$!+#9+L!
95! 9E'-(! *922-<91-D9+-'2! '.! +#$! 3&$E-')6!;'($1G! <5! *';3$269+$! 49+! 1$96+5! +#$! .911-2:! '.! '1(!;'($1Y6! 691$6=!
"#$&$.'&$G!96!.9&!96!+#$!+-;-2:!92(!%,/!*)&E$!9&$!*'2*$&2$(G!7$!6#')1(!$R3$*+!+#$!Z'3+-;91[!-2+&'()*+-'2!+'!
933$9&!96!6#'72!-2!.-:)&$!UG!9!6-+)9+-'2!-2!7#-*#!+#$!2$7!%,/!*';3$269+$!+#$!'1(!%,/!8$$3-2:!'E$&911!691$6!
*'26+92+!4.-:=!U5=!
!
!
D)G*6,!S:!;!50,.8!?)=)/G!I@6!/,J!=@0,8!)/?6@0*E?)@/!
K
CK
]K
MK
OK
AKK
ACK
A C U ] J M S O B AK AA
I1*&!3J&('.#
D)6+?!=@0,8 1,E@/0!=@0,8 '<)60!=@0,8
1.8,+!-,.U
!'@?.8!.=@*/?!@I!+.8,+!E@/+?./?8B!,^*.8!?@!?<,!-,.U
A/,J!=@0,8!)/E6,.+,!@I!+.8,+!E@=-,/+.?,!@80!=@0,8!0,E6,.+,F!
!
_&';! 9! E$&0! :$2$&91! 3'-2+! '.! E-$7G! 9! #-:#P1$E$1! ($;92(! *'26+92+10! 9<1$! +'! 69+)&9+$! +#$! 3&'()*+-'2!
*939*-+0!'.!*9&;98$&Y6!3192+!-6!+#$!;'6+!($6-&9<1$!6-+)9+-'2N!91+#'):#!+#-6!+#$'&$+-*91!6+92(3'-2+!('$6!2'+!+98$!
-2+'!9**')2+!6$E$&91!963$*+6!'.!'3$&9+-'2!;929:$;$2+!4$=:=L!+#$!.9*+!+#9+!3192+6!69+)&9+-'2!($3$2(6!916'!.&';!
3&'()*+!;-RG! +#$!3'66-<-1-+0! +'! 6$39&9+$!($;92(! +&$2(6!92(!3&'()*+-'2!'3$&9+-2:! -2! 9!;98$P+'P6+'*8! 1':-*G!
92(!6'!'25G!-+!)2($&1-$6!+#$!-($9!'.!9!2$*$669&0!602*#&'2-*-+0!<$+7$$2!+#$!'1(!;'($1!691$6!3$&.'&;92*$!92(!
+#$! -2+&'()*+-'2!'.!9!2$7!;'($1=!a2!6)*#!<96-6! -+!;98$6!6$26$! +'!($.-2$! +#$!$..$*+-E$2$66!'.!%,/!3'1-*-$6!
9**'&(-2:!+'!9!1':-*!'.!691$6!&$:)19&-+-$6!9+!9!*$&+9-2!1$E$1=!!
!
X$!+#$&$.'&$!#9E$!;$96)&$(!+7'!8-2(6!'.!39&9;$+$&6L!!
(B! +#$!9E$&9:$!691$6!'.!E9&-')6!3$&-'(!$R3&$66$(!96!9!3$&*$2+9:$!'.!+#$!3$98!'.!691$6!-2!$9*#!3$&-'(N!
EB! +#$!2);<$&!'.!0$9&6!-2!$9*#!<&92(P6$:;$2+!%,/!7#$&$!691$6!9&$!$Q)91!+'!SKq!'.!3$98!'&!#-:#$&=!
! ! CC
@'+#!+#$6$!-2(-*9+'&6!9*+)9110!.'*)6!'2!&$:)19&-+0!'.!691$6L!6-2*$!<&92(6!+#9+!9*#-$E$!-&&$:)19&!6)**$66$6!
'<+9-2! 1'7$&! ;$96)&$6! +#92! <&92(6! 7-+#! &$:)19&! 1'7! 691$6G! +#'6$! ;$96)&$6! ;-:#+! <$! *'26-($&$(! 96! 9!
&$96'29<1$!3&'R0!'.!%,/!$..$*+-E$2$66!'210!7-+#-2!+#$!#03'+#$6$6!;$2+-'2$(!9<'E$=!
!
F**'&(-2:!+'!')&!929106-6G!6$E$&91!9)+';'+-E$!3&'()*$&6!#9E$!2'+!<$$2!9<1$!+'!;929:$!+#$!%,/!92(!+#$!
2$7!3&'()*+!-2+&'()*+-'2!-2!*'#$&$2*$!7-+#!6)*#!6*#$;$=!j)-+$!'.+$2!+#$!19)2*#!'.!2$7!;'($16!-6!($190$(!
7-+#!&$63$*+!+'!+#$!+-;-2:!+#9+!7')1(!911'7!+#$!6+9<-1-+0!'.!691$6=!
!
"9<1$!S!6#'76!+#$!9E$&9:$!691$6!'.!E9&-')6!<&92(!-2!911!6$:;$2+6G!;$96)&$(!96!3$&*$2+9:$!'.!;9R-;);!
691$6!4'&!3$985!'.!+#9+!<&92(!-2!+#$!7#'1$!3$&-'(!4ABSKPCKKJ5!AJ!92(!-2!$9*#!6)<P3$&-'(=!"#$!;9R-;);!E91)$!
'.!+#-6!-2(-*9+'&!-6!+#$&$.'&$!AKKG!*'&&$63'2(-2:!+'!9!6-+)9+-'2!'.!$2()&-2:!-($91!%,/!96!3&$E-')610!($3-*+$(!
-2!.-:)&$!A=!F**'&(-2:!+'!')&!(9+9G!-2!+#$!7#'1$!3$&-'(!ABSKPCKKJ!6$E$&91!<&92(6!8$3+!+#$-&!691$6!&$19+-E$10!
*'26+92+!-2!'2$!'&!;'&$!6$:;$2+!46)*#!6-+)9+-'26!9&$!#-:#1-:#+$(!-2!:&$0!-2!+9<1$!S5L!,92*-9!3$&.'&;6!SKGO!-2!
6$:;$2+!@G!F1.9!?';$'!92(!F)(-!3$&.'&;!&$63$*+-E$10!SUG]!92(!SCGJ!-2!6$:;$2+!/G!7#-1$!@^X!#9E$!SKGJ!
-2! 6$:;$2+!IAM=! >2!$9*#!6)<6$Q)$2+!3$&-'(!7$!*92!6$$! +#9+! +#$!<$6+!:$2$&91-6$(!3$&.'&;92*$6!9&$! +#'6$!'.!
T$&;92!<&92(6!4@^XG!F)(-G!`'18679:$2!92(!^$&*$($65=!"#$!+&$2(!'.!+#$!-2(-*9+'&!6#'76!+#9+!+#$6$!.')&!
T$&;92!<&92(6!#9E$!9**';31-6#$(!-2*&$96-2:!$..$*+-E$2$66!-2!%,/!3'1-*-$6!91'2:!+#$!0$9&6G!$63$*-9110!7-+#!
&$63$*+! +'! >+91-92! *';3$+-+'&6! 7#'6$! *';3$+-+-E$2$66G! '2! +#$! *'2+&9&0G! #96! ($*&$96$(=! b3$*-.-*9110G! -2! +#$!
3$&-'(! ABB]PCKKJ!,92*-9! 933$9&6! 9+! +#$! <'++';!'.! +#$! &928-2:! -2! +#&$$! 6$:;$2+6! 4@G!I! 92(!h5N! 92(!F1.9!
?';$'!96!7$11!6#'76!E'19+-1$!%,/!-2!6$:;$2+6!I!92(!h=!_-9+!92(!?$29)1+!9&$!9<1$!+'!8$$3!9!&9+#$&!&$:)19&!
1$E$1!'.!691$6!-2!6;911!*9&!6$:;$2+6!4F!92(!@5G!7#-1$!9+!+#$!#$9(!'.!6$:;$2+6!.&';!/!+'!h!+#$&$!9&$!'210!+#$!
;$2+-'2$(!T$&;92!<&92(6=!>2!$9&1-$&!0$9&6!4ABSKPOU5!+#$!6-+)9+-'2!796!($.-2-+$10!(-..$&$2+G!7-+#!>+91-92!92(!
_&$2*#!<&92(6!3$&.'&;-2:!#-:#10!&$:)19&!691$6!-2!;9c'&!6$:;$2+6!4+9<1$!S5=!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AJ!b)*#!929106-6!#96!2'+!0$+!<$$2!($E$1'3$(!.'&!CKKM!()$!+'!19*8!'.!(9+9=!
AM!"#$!-2($R$6!.'&!+#$!7#'1$!3$&-'(!&$.$&&$(!+'!a3$1!46$:;$2+!F5!92(!^$&*$($6!46$:;$2+!/5!#9E$!1-++1$!6-:2-.-*92*$!
'.!+#$!3$&-'(!ABSKPCKKJ!6-2*$!6)*#!<&92(6!-2!+#'6$!6$:;$2+6!#9E$!<$$2!$E91)9+$(!'210!.'&!'2$!6)<P3$&-'(=!
! ! C!
'.78,!L:!;!&W,6.G,!+.8,+!-,6!76./0!,Z-6,++,0!.+!-,6E,/?.G,!@/!+.8,+!-,.U!I@6!,.E<!-,6)@0!A5?.8BC!(,6=./B!./0!D6./E,F!
5&)*&20+!"! 5&)*&20+!$! 5&)*&20+!K! 5&)*&20+!L! 5&)*&20+!M! 5&)*&20+!N!
ABSKPCKKJ!
a3$1! SKGA! ,92*-9! SKGO! ^$&*$($6! SMGS! @^X! SKGJ! @^X! MKGJ! F)(-! MAGB!
?$29)1+! JOGU! _-9+! MAGM! F1.9!?=! SUG]! F)(-! MMGU! F)(-! JJGU! F1.9!?=! UOGA!
"'0'+9!! JS! %$):$'+! JBGA! F)(-! SCGJ! F1.9!?=! JBG]! _'&(! JCG]! ! !!
`X! JCGO! ?$29)1+! JOGA! `X! MS! a3$1! JUGB! _-9+! JAGO! ! !!
_-9+! ]OG]! a3$1! JSGS! /-+&'$2! M]GA! ,92*-9! JAGM! F1.9!?=! ]BGS! ! !!
_'&(! ]MGM! F)(-! JMGJ! _'&(! JBGJ! `X! ]OGC! ?$29)1+! ]JG]! ! !!
!! !! `X! J]GA! a3$1! JJ! %$):$'+! ]JGS! a3$1! ]AGS! ! !!
!! !! _'&(! JKGU! ?$29)1+! JK! _-9+! ]JGM! %$):$'+! UB! ! !!
!! !! /-+&'$2! ]SGB! %$):$'+! ]BGS! ?$29)1+! UJGJ! ,92*-9! UJGB! ! !!
!! !! !! !! _-9+! ]BGC! !! !! !! !! !! !!
ABSKPABOU!
?$29)1+! SJGO! `X! OCGC! F1.9!?=! OCGM! ?$29)1+! OAGJ! %$):$'+! SMGS! F1.9!?=! SMGS!
_-9+! MMGA! _'&(! OKGJ! a3$1! SOGM! F1.9!?=! OA! _-9+! SMGS! ! !!
!! !! _-9+! SBGM! /-+&'$2! SSGB! `X! SMGM! F1.9!?=! SUG]! ! !!
!! !! a3$1! SOGM! `X! SSGU! @^X! S]GS! ?$29)1+! SCGJ! ! !!
!! !! /-+&'$2! SAGU! _-9+! MBGJ! _-9+! SAG]! @^X! MBGC! ! !!
!! !! %$):$'+! MB! _'&(! JJG]! a3$1! MMGB! a3$1! M]! ! !!
!! !! ?$29)1+! MKGB! %$):$'+! J]GB! F)(-! MJGJ! ,92*-9! MKGS! ! !!
!! !! ! !! ?$29)1+! UJGJ! ,92*-9! JKGC! F)(-! JOG]! ! !!
!! !! !! !! !! !! %$):$'+! UBGM! !! !! !! !!
ABO]PABBU!
_-9+! MUGA! %$):$'+! OMGS! `X! O]! ,92*-9! OKGS! _'&(! SCGC! F)(-! SBG]!
?$29)1+! ]B! _-9+! OUGB! /-+&'$2! OCG]! F)(-! SBGS! a3$1! SKGU! F1.9!?=! UMGC!
!! !! ,92*-9! SMGM! F1.9!?=! OAGJ! F1.9!?=! S]GM! ?$29)1+! MBGC! ! !!
!! !! ?$29)1+! SKGJ! _'&(! SMGA! @^X! SUGC! @^X! MSGS! ! !!
!! !! a3$1! SKGU! %$):$'+! SKGU! %$):$'+! M]GJ! F)(-! MMGC! ! !!
!! !! `X! JBGJ! a3$1! MBGA! a3$1! MUGC! %$):$'+! MAGA! ! !!
!! !! _'&(! JOGC! _-9+! JCGO! _-9+! JJGC! ,92*-9! MKGB! ! !!
!! !! /-+&'$2! JUGM! ?$29)1+! ]M! ?$29)1+! JAGO! _-9+! JBGB! ! !!
!! !! !! !! !! !! `X! JKG]! F1.9!?=! JOGC! !! !!
ABB]PCKKJ!
_-9+! OUGO! ?$29)1+! OJGM! `X! OCGJ! @^X! OMGU! F)(-! SOGB! F)(-! SBGM!
?$29)1+! S]G]! _-9+! SMGA! _'&(! SBGC! F)(-! SOGO! @^X! S]GU! ! !!
a3$1! SKGA! a3$1! SUGS! ^$&*$($6! SMGS! %$):$'+! SKGA! _-9+! MAG]! ! !!
"'0'+9!! JS! `X! SCGO! ?$29)1+! SJGM! `X! MMGJ! ?$29)1+! ]MGA! ! !!
`X! JCGO! _'&(! MBGB! F1.9!?=! S]GB! F1.9!?=! JOG]! a3$1! ]JGO! ! !!
_'&(! ]MGM! %$):$'+! MBGB! F)(-! SCGJ! a3$1! JJG]! _'&(! ]JGS! ! !!
!! !! ,92*-9! MOGC! %$):$'+! SCGJ! ?$29)1+! ]MGC! %$):$'+! ]JGA! ! !!
!! !! /-+&'$2! M]G]! /-+&'$2! MKGM! ,92*-9! ]]G]! F1.9!?=! ]KGC! ! !!
!! !! F)(-! JMGJ! a3$1! MKGU! _-9+! ]KGS! ,92*-9! UUGJ! ! !!
!! !! !! !! _-9+! JJGU! !! !! !! !! !! !!
! ! C;
%9&+-9110!)2$R3$*+$(!&$6)1+!&$19+$6!+'!+#$!3'66-<1$!($3$2($2*0!'.!9!<&92(!.&';!#';$!*')2+&0!($;92(N!7$!
6)33'6$(!+#9+!9!3'66-<1$!*9)6$!'.!7$982$66!.'&!9!<&92(!-2!%,/!$..$*+-E$2$66!*')1(!<$!+#$!($3$2($2*0!.&';!
29+-'291! ($;92(! 92(! 9! *'&&$19+$(! 7$982$66! -2! '+#$&! *')2+&-$6=! "#$&$.'&$G! 7$! ;$96)&$(! +#$! (-..$&$2*$!
<$+7$$2!+#$!-2(-*9+'&!'.!%,/!&$:)19&-+0!4'&!$..$*+-E$2$665!*91*)19+$(!-2!+#$!+#&$$!*')2+&-$6!4>+910G!_&92*$!92(!
T$&;9205! 92(! +#$! 69;$! -2(-*9+'&! *91*)19+$(!'2! +#$!#';$!*')2+&0! 4+9<1$!O5G! 966);-2:! +#9+! 9! #-:#!3'6-+-E$!
(-..$&$2*$!<$+7$$2!+#$!+7'!-2(-*9+'&6!7')1(!;$926!9!#-:#!($3$2($2*0=!>.!7$!1''8!9+!+#$!196+!3$&-'(!4ABB]P
CKKJ5!/-+&'k2!92(!,92*-9!3&$6$2+6!+#$!:&$9+$&!E91)$!'.!+#$!;$2+-'2$(!(-..$&$2*$!4&$63$*+-E$10!SGM!92(!UGS5G!
92(!<'+#!+#$6$!<&92(6!3$&.'&;6!9!E'19+-1$!%,/=!!a2!+#$!'+#$&!#92(G!F1.9!?';$'!916'!6$$;6!+'!3$&.'&;!1'7!
$..$*+-E$!%,/!3'1-*-$6!-2!+#$!69;$!3$&-'(G!<)+!-+!-6!916'!+#$!<&92(!7-+#!+#$!6)33'6$(10!1'7$6+!($3$2($2*0!.'&!
#';$! *')2+&0! ;9&8$+G! 6-2*$! -+6! 691$6! <$+7$$2! ABB]! 92(! CKKJ! 9&$! 1$66! )2-.'&;! -2! >+910! +#92! -2! +#$! +#&$$!
*')2+&0!+':$+#$&!4PA]GUG!+9<1$!O5=!"#$6$!$R9;31$6G!+':$+#$&!7-+#!+#$!(9+9!.'&!'+#$&!<&92(6!-2!911!+#$!3$&-'(6!
+98$2!-2+'!*'26-($&9+-'2!<&-2:!)6!+'!*19-;!+#9+!+#$!Z#';$P;9&8$+!$..$*+[!('$6!2'+!-2.1)$2*$!%,/!&$:)19&-+0=!!
!
!
'.78,!Q:!;!3@=,;=.6U,?!,II,E?!@/!%$2!6,G*8.6)?BY!0)II,6,/E,!7,?J,,/!6,G*8.6)?B!@I!+.8,+!@I!,.E<!76./0!)/!@J/!
<@=,;=.6U,?!./0!)/!?<,!+*=!@I!5?.8BC!D6./E,!./0!(,6=./B:!
!
! ABSKPCKKJ! ABSKPABOU! ABO]PABBU! ABB]PCKKJ!
!
>+9G!
IG!
_&9!
\';$!
;9&8$+!
I-..=!
q!
>+9G!IG!
_&9!
\';$!
;9&8$+!
I-..!
q!
>+9G!
IG!
_&9!
\';$!
;9&8$+!
I-..!
q!
>+9G!
IG!
_&9!
\';$!
;9&8$+!
I-..!
q!
^$&*$($6! SMGS! S]GU! PUGC! P! P! P! P! P! P! SMGS! S]GU! PUGC!
@^X! MJGJ! MJGS! KGU! SAGB! SSGO! SGJ! SKGJ! SAGM! AGJ! OKGU! OKGJ! KGU!
F)(-! MCGJ! MAGJ! PAGM! MAGB! JSGS! PSG]! SJGA! SUGU! PCG]! SUGU! SCGM! PKGB!
`X! JJGJ! JCGC! PMGU! SOGS! SBGU! KGO! M]GM! JJGJ! PAMGJ! MOGS! MJGS! P]GJ!
F1.9!?=! JJGA! JKGK! PAKGC! SOG]! SJG]! P]GK! MCGM! MCGB! KGJ! JSGO! JKGM! PA]GU!
,92*-9! JCGS! JAGO! PAGO! JJG]! JMGC! AG]! SCGO! SCGU! PKGM! ]OGS! JKGM! UGS!
_-9+! JAGU! JUGC! UGM! SCGS! SCGK! PKGB! MUGK! MJG]! UGM! MUGJ! MCGM! PAGU!
%$):$'+! ]OG]! JKGB! ]GB! MKGK! JBGA! PAGS! SKGS! SAGA! KGM! M]G]! M]GS! KGJ!
?$29)1+! ]OGJ! JKGJ! UGO! MSGA! MBGS! UGS! JJGS! JMG]! AG]! MJG]! MCGA! PJGU!
/-+&'$2! USGU! ]CGK! AAGC! ]BGS! ]OGB! PAGS! ]JGU! ]MG]! CGU! ]AGS! ]JGA! SGM!
_'2+$L!26=!$19<'&9D-'2$!6)!(9+-!j)9++&'&)'+$G!F2.-9G!i2&9$G!//_FG`IF=!
!
!
*?F=<FF?:M!EM;!LEMEIA9?EC!?LSC?=E>?:MF!
!
%,/! +#$'&0! -6! 9! *';;'210! 9*82'71$(:$(! *'2*$3+! -2! ;929:$;$2+N! #'7$E$&G! .-&;6Y! $..$*+-E$2$66! -2!
;929:-2:!%,/!-6!(-..-*)1+!+'!966$66!<$*9)6$!'.!)2($&10-2:!3&'<1$;6!&$19+$(!+'!+#$!.9*+!+#9+!9!($+9-1$(!929106-6!
'.!%,/!3'1-*-$6!92(!$..$*+-E$2$66!7')1(!&$Q)-&$!;'2+#10!(9+9!*'2*$&2-2:!691$6!92(!3&'()*+! .$9+)&$6N!6)*#!
(9+9! 9&$! )29E9-19<1$! -2! 9! 3$&-'(! 1'2:! $2'):#! +'! 3$&;-+! 9! %,/! 929106-6N! ;'&$'E$&G! 691$6! (9+9! 6#')1(! <$!
-2+$:&9+$(!7-+#!'+#$&!-2.'&;9+-'2!9*+)9110!2'+!9E9-19<1$!4$=:=G!*&'66P$196+-*-+0G!9(E$&+-6-2:!$R3$26$6G!3&'()*+!
3&'.-+9<-1-+0G!$+*=5=!!
!
>2! ')&! 6+)(0!7$! +&0! +'! $E91)9+$! %,/! $..$*+-E$2$66! <0! <&92(! 91'2:! 9! US! 0$9&6P1'2:! (9+9! 6$&-$6! 92(! +'!
')+1-2$! 1-2$P$R+$26-'2! 92(! 1-2$P-22'E9+-'2! 3'1-*-$6! '.! (-..$&$2+! *9&;98$&6! .&';! +7$2+0P+7'! 0$9&! #-6+'&-*91!
6$&-$6=!F+!+#$!;';$2+!7$!*')1(!'<+9-2!'210!(9+9!&$.$&&$(!+'!+#&$$!h)&'3$92!*')2+&-$6!4>+910G!T$&;920!92(!
_&92*$5! +#9+! &$3&$6$2+-2:!9!<-:!3'&+-'2!'.! +#$!h)&'3$92!;9&8$+!96!9!7#'1$=!a2! +#$!'+#$&!#92(G!9!*';31$+$!
E-$7!'.!9*+)91!6)**$66$6!92(!.9-1)&$6!-2!%,/!3'1-*-$6!7')1(!&$Q)-&$!;'2+#10!(9+9!.'&!+#$!7#'1$!h)&'3$!9+!+#$!
E$&6-'2!1$E$1=!F6!.9&!96!7$!82'7G!6)*#!(9+9!9&$!)29E9-19<1$=!X$!+#$&$.'&$! +&-$(! +'! +98$! +#$!<$6+!'.!7#9+! -6!
3'66-<1$!')+!.&';!9E9-19<1$!(9+9=!
!
b';$! *';;'2! -;3&$66-'26! #9E$! <$$2! *'2.-&;$(=! %,/! &$()*+-'2!796! $R3$*+$(G! <)+! +#$! *#92:$! -2! -+6!
6#93$! 796! 2'+=! "#$! .9*+! +#9+! +#$! -2+&'()*+-'2! 92(! ($*1-2$! 3#96$6! #9E$! (-6933$9&$(G! 7#-1$! ;9+)&-+0! 92(!
69+)&9+-'2!91;'6+!&$;9-2$(!+#$!69;$G! +$11!)6! +#9+!3&'()*$&6! +$2(!46)**$66.)1105! +'!;-2-;-D$! +#$!()&9+-'2!'.!
+#$!1$66!Z.&)-+.)1[!39&+!'.!+#$!,/!&$()*-2:G!'2!+#$!6-($!'.!3&'()*+-'2G!+#$!+-;$!6392!-2!7#-*#!3192+6!9&$!2'+!
69+)&9+$(=!"#$! 6#-.+! <$+7$$2! +#$! '1(! 92(! +#$! 2$7!;'($1! -6! +#$2!;)*#! .96+$&! 92(! 3&$*$($(! <0! 9! 3$&-'(!'.!
;98$P+'P6+'*8! '&-$2+$(! 3&'()*+-'2N! +'(90! +#$! ;9+)&-+0! 92(! 69+)&9+-'2! 6+9:$6! .'&! 9! ;'($1G! ($.-2$(! 96! +#$!
! ! C=
3$&-'(!-2!7#-*#!691$6!9&$!9+!1$96+!+#$!SKq!'.!3$98!.'&!+#9+!;'($1G!'**)30!'2!9E$&9:$!+#$!SAq!'.!1-.$!*0*1$G!
7#-1$!-2!+#$!gSK6!6)*#!3$&-'(!796!1$66!+#92!]Bq!'.!1-.$P*0*1$=!
!
b)*#!3'1-*0!$;$&:$6!96!9!&$63'26$!+'!+-;$P<96$(!*';3$+-+-'2!3&$66)&$!92(!#9E$G!'2!')&!'3-2-'2G!9+!1$96+!
+7'!;929:$&-91!-;31-*9+-'26=!
!
"#$! .-&6+! -;31-*9+-'2! *'2*$&26! +#$! 3&'()*+! ($E$1'3;$2+! 3&'*$66L! 6-2*$! 9! 8$0P&'1$! -6! 966);$(! <0! +#$!
319+.'&;!t!;'()1$!933&'9*#G!+#$!+-;-2:!'.!2$7!3&'()*+!($E$1'3;$2+!6#')1(!<$!31922$(!7-+#!&$63$*+!+'!+#$!
6$E$&91! :$2$&9+-'26! '.! 3&'()*+6! +#9+! 9&$! :'-2:! +'! <$! ($E$1'3$(! '2! +#$! 69;$! 319+.'&;G! -26+$9(! '.! +#$! 2$R+!
:$2$&9+-'2!'210=!"#$!-($9!-6!+#9+!+#$!1-.$P*0*1$!'.!+#$!319+.'&;!4-26+$9(!'.!+#$!;'($15!6#')1(!<$!39-(!9++$2+-'2!
;90<$!$E$2!;'&$!+#92!+#$!1-.$P*0*1$!'.!+#$!6-2:1$!;'($1N!96!7$11G!+#$!+&926-+-'2!<$+7$$2!6)<6$Q)$2+!319+.'&;!
-6!9+!1$96+!96!-;3'&+92+!96!+#$!6#-.+!<$+7$$2!3&'()*+!1-.$P*0*1$6!
!
"#$!6$*'2(!-;31-*9+-'2!7$!7')1(!1-8$!+'!*';;$2+!-6!&$19+$(!+'!+#$!+&926-+-'2!;929:$;$2+!.&';!+#$!3'-2+!
'.! E-$7! '.! ;9&8$+-2:=! F! Z&9(-*91[! *#92:$'E$&! <$+7$$2! +#$! '1(! 92(! +#$! 2$7! 3&'()*+! ;-:#+! 9..$*+! +#$!
&$19+-'26#-3!7-+#!*)6+';$&G!9+!1$96+!.'&!+7'!&$96'26L!95!+#$!'1(!;'($1Y6!<)0$&!6)..$&!.&';!9!.96+!'<6'1$6*$2*$!
'.!+#$-&!3&'()*+G!91+#'):#!-+!-6!&$*$2+10!<'):#+N!<5!<)0$&6!*')1(!($190!+#$-&!3)&*#96$!($*-6-'26!()$!+'!&);')&6!
'.!2$7!;'($1!9(E$2+=!>2!.9*+G!+#$!(-6933$9&92*$!'.!-2+&'()*+-'2!92(!($*1-2$!6+9:$6!7-11!;98$!6$:;$2+9+-'2!
;'&$!*';31$R!6-2*$!92!9((-+-'291!$..'&+!-6!&$Q)-&$(!+'!-($2+-.0!+#$!(-..$&$2+!6$26-+-E-+0!'.!*)6+';$&6!+'79&(6!
(-..$&$2+-9+-'2V3$&6'291-D9+-'2!&9+#$&!+#92!+'79&(6!-22'E9+-'2!'&!3&-*$G!<)+!-2!9!*'2+$R+!7#$&$!6)*#!6$26-+-E-+0!
;-:#+!*#92:$!#96+-10G!.'&!+#$!69;$!*)6+';$&G!9**'&(-2:!+'!+#$!;9&8$+-2:!;-R!3'1-*-$6!'.!+#$!3&'()*$&!92(!-+6!
*)2*)&&$2+6=!!
!
/'2+&'E$&6-91! &$6)1+6! $;$&:$! -2! &$19+-'2! +'! +#$! $..$*+-E$2$66! '.! 3&'()*+! 3'1-*-$6! ()&-2:! 1-.$! *0*1$=!X$!
#9E$!.')2(!+#9+!+#$!(-..$&$2+-9+-'2!'.!'..$&G!63$*-.-*9110!+#$!3&'1-.$&9+-'2!'.!E$&6-'2G!('$6!2'+!#9E$!6-:2-.-*92+!
$..$*+6! '2! 691$6=! a2! +#$! *'2+&9&0G! 3&'()*+! -22'E9+-'2! ('$6=! >2! 63-+$! '.! +#-6G! <$+7$$2! ABO]! 92(! CKKM! +#$!
E9&-$+0! '.! '..$&! #96! -2*&$96$(! &$;9&89<10N! 91;'6+! 911! *9&;98$&6! 6)33'&+! +#$!;9+)&-+0! 92(! 69+)&9+-'2! 6+9:$!
7-+#!2$7!E$&6-'26!492(!E$&0!'.+$2!7-+#!1'7$&!3&-*$65!&9+#$&!+#92!7-+#!3&'()*+!-22'E9+-'2G!91+#'):#!+#$!+&$2(!
'.! 691$6! -2! &$19+-'2! 7-+#! 3&'()*+! 1-2$! $R+$26-'2! 6#'7! +#9+! 6)*#! 3'1-*0! -6! 2'+! $..$*+-E$=! a2! +#$! *'2+&9&0G!
3&'()*+!-22'E9+-'2!463$*-.-*9110!2$7!$2:-2$6G!&$6+01-2:!92(!2$7!;'($165!9&$!9<1$!+'!$2#92*$!691$6=!
!
_-29110G!7$!.')2(!+#9+!2'+!911!*9&;98$&6G!92(!2'+!917906G!#9E$!<$$2!9<1$!+'!'E$&193!'1(!92(!2$7!;'($16!
1-.$!*0*1$6!6'!+'!*';3$269+$!+#$!($*&$96-2:!691$6!'.!+#$!'1(!;'($1!92(!8$$3!'E$&911!691$6!*'26+92+G!9**'&(-2:!
+'!92! -($91!;'($1! +#9+!6$$! +#$!&$:)19&-+0!'.!691$6!96!92!9(E92+9:$! +#9+!*')1(!<$!6';$#'7!+&926.'&;$(! -2+'!
3&'()*+-'2!$..-*-$2*0=!F1'2:!+#$!US!0$9&6!+98$2!-2+'!*'26-($&9+-'2!4ABSKPCKKM5!T$&;92!<&92(6!933$9&6!+#$!
;'6+!$..$*+-E$!.&';!+#-6!39&+-*)19&!3'-2+!'.!E-$7N!79E$&-2:!3$&.'&;92*$6!'.!_&$2*#!92(!>+91-92!<&92(6!-2!+#$!
(-..$&$2+!($*9($6!9&$!3&'<9<10!9!60;3+';!'.! +#$!:&$9+$&!E)12$&9<-1-+0!'.! +#$6$!<&92(6! +'! +#$!Z2$7*';$&6[!
.&';!H9392$6$!92(!f'&$92!<&92(6=!
! ! C>
(A@A9AM=AF!
!
F2($&6'2G!/=?=!92(!d$-+#9;1G!/=%=!4ABO]5!gb+9:$!'.!3&'()*+! 1-.$!*0*1$G!<)6-2$66!6+&9+$:0G!92(!<)6-2$66!3$&.'&;92*$YG!
"#$!F*9($;0!'.!^929:$;$2+!H')&291G!`'1=!CSG!e'=!AG!33=JmC]=!!
@966G!_=^=!4ABMB5!gF!2$7!3&'()*+!:&'7+#!;'($1!.'&!*'26);$&!()&9<1$6YG!^929:$;$2+!b*-$2*$G!`'1=!AJG!e'=!JG!33=CAJm
CCS=!!
@19*8<)&2G!I=!4ABBA5!"-;$P@96$(!/';3$+-+-'2L!"#$!e$R+!@9++1$:&')2(!-2!F;$&-*92!^92).9*+)&-2:G!\';$7''(G!>,L!
>&7-2=!!
@)DD$1G!?=I=!4ABMM5!g/';3$+-+-'2!<$#9E-')&!92(!3&'()*+!1-.$!*0*1$YG!-2!H=!X&-:#+6!92(!H=!T'1(6+)*8$&!4h(6=5!e$7!>($96!
.'&!b)**$66.)1!^9&8$+-2:G!F;$&-*92!^9&8$+-2:!F66'*-9+-'2G!/#-*9:'G!>11-2'-6=!!
/9+&0G!@=!92(!/#$E91-$&G!^=!4ABS]5!g^9&8$+!6#9&$!6+&9+$:0!92(!+#$!3&'()*+!1-.$!*0*1$YG!H')&291!'.!^9&8$+-2:G!`'1=!UOG!
e'=!]G!33=CBmU]=!!
/'RG!X=h=G!H&=!4ABMS5!g%&'()*+!1-.$!*0*1$6!96!;9&8$+-2:!;'($16YG!H')&291!'.!@)6-2$66G!`'1=!]KG!e'=!AKG!33=USJmUO]=!!
I90G!T=b=!4ABOA5!g"#$!3&'()*+!1-.$!*0*1$L!929106-6!92(!9331-*9+-'26!-66)$6YG!H')&291!'.!^9&8$+-2:G!`'1=!]JG!e'=!]G!33=MKm
MS=!!
I$92G!H=!4ABJK5!g%&-*-2:!3'1-*-$6!.'&!2$7!3&'()*+6YG!\9&E9&(!@)6-2$66!?$E-$7G!`'1=!COG!e'=!MG!33=]JmJU=!!
I#9119G!e=f=!92(!W)63$#G!b=!4ABSM5!g_'&:$+!+#$!3&'()*+!1-.$!*0*1$!*'2*$3+wYG!\9&E9&(!@)6-2$66!?$E-$7G!`'1=!J]G!e'=!AG!
33=AKCmAAC=!!!
_&$066$2$+G!^=G!b#-;-D)G!f=!92(!`'139+'G!T=!4CKKU95!T1'<91-D9+-'2!'&!?$:-'291-D9+-'2!'.!+#$!F;$&-*92!92(!F6-92!/9&!
>2()6+&0G!\')2(;-116G!\9;36#-&$L!%91:&9E$P^9*;-1192=!!
_&$066$2$+G!^=G! b#-;-D)G! f=! 92(! `'139+'G! T=! 4h(6=5! 4CKKU<5! T1'<91-D9+-'2! '&! ?$:-'291-D9+-'2! '.! +#$! h)&'3$92! /9&!
>2()6+&0vG!\')2(;-116G!\9;36#-&$L!%91:&9E$P^9*;-1192=!!
T$&6#$26'2G! H=f=G! %&969(G! T=H=! 92(! d#92:G! W=! 4CKKU5! g%&'()*+! ;'()19&-+0L! ($.-2-+-'26! 92(! <$2$.-+6YG! H')&291! '.!
h2:-2$$&-2:!I$6-:2G!`'1=!A]G!e'=!UG!33=CBJmUAU=!!
T'1(:$#2G!,=F=!4ABOU5!gT-E-2:!9!2$7!(-;$26-'2!+'!3&'()*+!3'&+.'1-'!929106-6YG!^929:$;$2+!?$E-$7G!`'1=!SCG!e'=!]G!
33=JSmMA=!!
\'.$&G!/=X=!4ABSJ5!g"'79&(6!9!*'2+-2:$2*0!+#$'&0!'.!<)6-2$66!6+&9+$:0YG!"#$!F*9($;0!'.!^929:$;$2+!H')&291G!`'1=!
AOG!e'=!]G!33=SO]mOAK=!!
f9+DG!?=,=!4ABSK5!/96$6!92(!/'2*$3+6!-2!/'&3'&9+$!b+&9+$:0G!h2:1$7''(!/1-..6L!%&$2+-*$P\911=!!
,$E-++G!"=!4ABMJ5!ghR31'-+!+#$!3&'()*+!1-.$!*0*1$YG!\9&E9&(!@)6-2$66!?$E-$7G!`'1=!]UG!e'=!MG!33=OAmB]=!!!
,$E-++G!"=!4ABMM5!g%)++-2:!+#$!3&'()*+!1-.$!*0*1$!+'!7'&8YG!^929:$;$2+!?$E-$7G!`'1=!JJG!e'=!AG!33=ABmCU=!!
^9#9c92G!`=! 92(!^)11$&G!h=! 4ABSB5! g>22'E9+-'2! (-..)6-'2! 92(! 2$7!3&'()*+! :&'7+#!;'($16! -2!;9&8$+-2:YG! H')&291! '.!
^9&8$+-2:G!`'1=!]UG!e'=!]G!33=JJmMO=!!
^-(:1$0G!I=_=!4ABOA5!g"'79&(!9!+#$'&0!'.!+#$!3&'()*+!1-.$!*0*1$L!$R319-2-2:!(-E$&6-+0YG!H')&291!'.!^9&8$+-2:G!`'1=!]JG!
e'=!]G!33=AKBmAAJ=!!
^''2G!W=!4CKKJ5!g@&$98!.&$$!.&';!+#$!3&'()*+!1-.$!*0*1$YG!\9&E9&(!@)6-2$66!?$E-$7G!`'1=!OUG!e'=!JG!33=OSmB]=!!
e9&909292G!b=G!$+!91=!4CKKJ5!g"$;3'&91!(-..$&$2*$6!-2!+#$!&'1$!'.!;9&8$+-2:!*';;)2-*9+-'2!-2!2$7!3&'()*+!*9+$:'&-$6YG!
H')&291!'.!^9&8$+-2:!?$6$9&*#G!`'1=!]CG!e'=!UG!33=CSOmCBK=!!
%9&8$&G!%=! 92(!e$$19;$:#9;G!?=! 4ABBS5! g%&-*$!$196+-*-+0!(029;-*6!'E$&! +#$!3&'()*+! 1-.$! *0*1$L! ! 9! 6+)(0!'.! *'26);$&!
()&9<1$6YG!^9&8$+-2:!,$++$&6G!`'1=!OG!e'=!CG!33=CKJmCAM=!!
%'11-G!?=!92(!/''8G!`=!4ABMB5!g`91-(-+0!'.!+#$!3&'()*+!1-.$!*0*1$YG!"#$!H')&291!'.!@)6-2$66G!`'1=!]CG!e'=!]G!33=UOJm]KK=!!
%&$6*'++G!?=@=!4ABCC5!g,97!'.!:&'7+#!-2!.'&$*96+-2:!($;92(YG!H')&291!'.!F;$&-*92!b+9+-6+-*91!F66'*-9+-'2G!`'1=!AOG!e'=!
A]KG!33=]SAm]SB=!!
?-28G!I=?=!92(!b792G!H=h=!4ABSB5!g%&'()*+!1-.$!*0*1$L!9!1-+$&9+)&$!&$E-$7YG!H')&291!'.!@)6-2$66!?$6$9&*#G!`'1=!SG!e'=!UG!
33=CABmC]C=!!!
?':$&6G!h=^=!4ABMC5!I-..)6-'2!'.!>22'E9+-'26G!e$7!W'&8L!"#$!_&$$!%&$66!4>`!$(=!ABBJ5=!!
b)';919!%=!4CKK]5!g"#$!,-.$!/0*1$!I-;$26-'2!a.!e$7!%&'()*+!I$E$1'3;$2+!%$&.'&;92*$!^$96)&$;$2+YG!>2+$&29+-'291!
H')&291!'.!>22'E9+-'2!^929:$;$2+G!`'1=!OG!e'=!CG!33=!ABUPCCA=!
"'&$11-G! \=@=! 92(! @)&2$++G! b=/=! 4ABOA5! g"#$! 29+)&$! '.! 3&'()*+! 1-.$! *0*1$! .'&! -2()6+&-91! :''(6! <)6-2$66YG! H')&291! '.!
^9&8$+-2:G!`'1=!]JG!e'=!]G!33=BSmAKO=!!
`$&2'2G!?=!4ABSA5!b'E$&$-:2+0!9+!@90!m!"#$!^)1+-29+-'291!b3&$9(!'.!ib!h2+$&3&-6$6G!e$7!W'&8L!@96-*!@''86=!!
`'139+'G!T=!92(!b+'**#$++-G!F=!4CKKC5!g"#$!&'1$!'.!>/"!-2!+#$!6+&9+$:-*!-2+$:&9+-'2!'.!+#$!9)+';'+-E$!6)3310P*#9-2YG!>2+=!
H=!F)+';'+-E$!"$*#2'1':0!92(!^929:$;$2+G!`'1=!CG!e'6=!Um]G!33=CUBmCMK=!!
X''(G!,=!4ABBK5!g"#$!$2(!'.! +#$!3&'()*+! 1-.$!*0*1$v!h()*9+-'2!6906!:''(<0$!+'!92!'1(!.&-$2(YG!H')&291!'.!^9&8$+-2:!
^929:$;$2+G!`'1=!MG!e'=!CG!33=A]JmAJJ=!!
